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World News

Israel’s

Labour Party

faces split

over coalition
Israel’s Labour Party faces the
threat of being split down the
noddle following a weekend
declaration by Mr Yitzhak
Babin, Defence Mlrifst#»r in
ontgrangnational unity gov-
firmnentjthat he favours join-
ing abroad coalition likely
to be headed by the Iaknd.
Page 24

Gandhi may call poll
The ruling Congress CO party,
led by Mr Rajiv Gandhi, India’s
Prime Minster, showed clear
sighs of preparing for early
general elections over the
weekend. Page 4

Israel bombs targets
Israeli warplanes raided Pales-
tinian targets east of the port
of Sidon in south r^harmn yes-
terday causing heavy damage.

S Korea protests
Thousands demonstrated in
South Korea at the weekend
demanding the arrest of former
President Chun Doo Ewan and
protestinga± his failure to
respond to claims of corruption
and brutality during his
regime. Page 4

Hfa’ohlto transfusion
Japan’s Emperor EBrohito, in
the seventh week of his fight

for life, was givenseveral
emergency blood transfusions
yesterday after he lost a huge
amount of blood.

Tunisian amnesty
Tunisian President Z5ne al-AM-
dine Ben Ali pardoned scares
ofpolitical prisoners, many
of them Islamic mfltt&ntsjust
before the firstanniversary
of his nmniiigto power.

Gulf talks stalemate
Iran and Iraq, ended-a week.

’

ofGolfpeaee talks In Stale-

mate on Saturday^faflhig-tov

agree on a troop withdrawal
or an exchange of prisoners
of war.

Glasnost attack
Albania said the giasnost
reform policy of Sovietleader
flBkhail Gorbachev was help-

ing to spread aiUHXnzununlst
views.

ChadllappointsPllfl
PresidartChfldJi'Bendledid
appointed a; newprime minis-
ter with orders to refonntbe

1

economy.

Business Summary

Luxembourg,

UK lead fight

on Brussels

finance rules
LUXEMBOURGand Wrfodn
wm today lead the fight at a
ww*«*ffng of Bfi finwru-ft mTrrfw- .

tors to water down - If not
wash away - key aspects of
twoEuropean Commission .

proposals for the internal regn-
iarinri

J 'ffyyi pytflmfli expansion,
of Bungle’s financial services.

Pages

TOKYO,share prices on Satnr-

hunting; focusing on
h^sand assetbacked shares.
The Nikkei Index rose 93^0
to28JM&75. World $to± Mar-
kets, Page 43.

EDBOPEANMoiwtary System
THp Vrwinh frapyrernafnBd

weak within theEMS; but
tradedqgletjy, and within its

divergence tinrif Activity was
below average,: as same mar-
kets were closed for All Saints
Day. In «wirtWnt| most traders
were content to remain on the
Hftlfnaiij wnMT nftwthp T7S

Presidential election tomorrow.
The D-Mark was little changed
against member currencies,
!«»- fell aganwt flw ywi

,
tn ffn-

ish close tolhe record low
touchedinAugust

EMS

ECU:

.

-
.

• Parityt'Position

Chernenko move .

Former Xremliii^liiefKmgtaB-
tin Chernenko's "awe has been
removed from a passenger ship
because he has become onpo-

government newspaper
Izveutia said.

.

Moscow calls on UN
A senior Soviet dfflrial has
called for Mr^Javier Pferez de
Cuellar, the United Nations
Secretary GexuerMvtointovmie
in the Afghanistan conflict,

Tass news agency reported-
Pages

China border quake
An earthquake measuring -

on the Richter scale hitthe : .

Chinese-Burxnese border,"tat >

officials said they had no
details oTcasnafttes. -

Mercenaries caught
Tndian nayol rnmmandnw
boarded ashto canyingmsree-
naties from the failed coop
in the Maldives. Page 4

~

Tunnel
At least 80 ,

through a tuzmel from a i

tion camp insouthwest Sri

Lanka. Most^^
woceheliewd to'. -:

belong to a Marxist group,

whosemembers are mostly
;

Sinhalese. Rcaiewed vbdeneft

feared. Page 24

Soviet ntedbudfenrs
Soviet medical experts arehaf-

-

fled by a fisease mat has made
scores of chOdxen bald in west-

ern Ukraine. Radiation from
the 1888 ChemobyUmclear.
the disaster has been ruled --

out -

v;
, v

.

ANC sports plea
The African.National Ctnt
grass, tosed South AMca's • -

separate soccer organisations

towocktowardsastosaemm-

sport after two days of talks
iw thA 7i»whiaw mpHal nf

Lusaka- 7

.

The chartshoiDS the two con-
stram&ort EumpuMMonetaty.
Sffstem rates. The~upper grid,
based, on the weakest atnafey
At the ss^an dOihes^tecmsi--
TH£es.from which no currency
(except the:fim)may move more
than 2\ per cent The tower
chartgives eachcurrency's
{Hvefgencefrtmuthe "central

rate” against tiie European Cur-
TencpUmt{ECVX a basketof
European currencies.

JORDAN, gripped hy an eco-
nomic crisis, announced emer-
gency Import restrictions

aimed at saving 8200m a year
in scarce foreign exchange.
Page 4

JLOHSRHD^chtefexecolive
"Tiny”. Rowland haswritten
to Mr Alan Rand rebuffing.the

-

Austrafian entrepreneur’s
'

repeated desire far a meeting
fallowing his accumulation
of a to per cent stake in the
BrttishhasedimitttnatianaL-

-

Pageto
;

aip Canadian
mnnloallons firni 'fa wfiirh -

British Telecom holds a 51 per
cent, stake, has xm»rted a sig-

nificantly higher income in
the second quarter, attrfbut-
able mainly to extraonhnaiy

AFRIGANOXYGEN (AFR0X),
Hip SoutjlAfrican nfflHafa nf

BOC Xntornatkmal, lifted sales

by26 percent In the year to '
-

R^temba:30 andexpects to
iwatVitafn ftg~Bami"pi growth
rate rtrrring’thp i^r^nt year.
Pegeto-

IMASCO. tiie Canadian
tobaicoo,^financialservicesand

ta 15 per cent increase
in third Quarter income to
C$89m (US$73) or 71 cents a
sharelram Gg77ni (or cents)
a year earlier. Page 28

JBEBGSN BANK, qz» off Nar-
way’s top:£hree har*s, . .

amtounradstafreatsunda
restructuring of its

mewhimt lairing activities
in ahid to becoiro the coun- .7;
tfy*s leading mmcfaanf bank.

NEW.JERSET&ased Chubb
Corporation, a property/casu-

. alty insurer, has raised to 7.03
p>r cant ite holding fn grin

.

- Affiance, tiieUK composita
- insurer, after buying ah extra
L34mshares.Page29

CHINA LIGHT and Power.the
Hong Kong utility in which
the Kadoorie fondly Is the lead
lag shareholder, has reported ..

.

nflt'proflts ofHSMJSim . i ' . .

(USjmenOfor the year ended
September.30, an increase cf.

9J per cent over the previous

year. Pageto

NAMPAK.the South Afldcah
‘

packaging company, raised .- ..

turnover and profits to reewd
levds ln the financial year to

ifii expects buoyanttrading
topmsist Page 28

French yoters back New Caledonia plan but many ignore poll
THE FRENCH Government
yesterday seemed a fonr-tooue
popular vote in support of its

peace plan for toe territory of
New Caledonia in the Pacific,

writes Ian Davidson in Paris.
However, ' the massive

abstention rate in the referen-
dum Is embarrassing for tbs
Government, an? winift under-
mine the long-term prospects
of the' agreement
Despite a last-minute per-

sonal appeal by President
Francois Mitterrand,, a vigor-
ous campafgn by Prime kfinis-

ter Michel Rocardr and the sup-

port of all toe major political

parties apart from the neo-
Gaullist RPR party and the
extreme-right-wing National
FTOnt, nearly two-thirds of the
electorate stayed at home.
The abstention rate, which

was 68 per cent according to

Initial estimates by toe Interior

Ministry, was a record for any
referendum since the war. It

heavily overshadowed toe sym-
bolic impact of the 80 per cent
majority estimated to favour
toe Yes vote.

In New Caledonia itself; by
contrast, toe turnout was 63

per cent, according to indepen-

dent polling inriitutea.

Opposition parties will claim
that the result Is a direct
rebuff both to the Prime Minis-

ter and to the President,
although Mr Rocazd yesterday
was quick to claim that the
referendum had been a victory

fin the Government’s policy.

Until this summer. New
Caledonia, had been increas-

ingly riven by violent clashes
between the European and
Melanesian communities, over
the question of independence:
The violence reached a

bloody climax In May, just
before the French presidential
election, with a military opera-
tion ordered by toe then Gov-
ernment, which released 23
French hostages held by Mela-
nesian fighters in a grotto on
the island of Ouvea, but at the
cost of 21 lives - 19 Melane-
sians and two French soldiers.
The central feature of the

Matignon agreement, negoti-
ated in June by Mr Rocazd, and
incorporated in yesterday’s ref-
erendum, was that the Inde-
pendence issue would be post-
poned for 10 years.

For the first year, toe Pacific

territory would be governed
directly from Paris. During the
next nine years, local govern-
ment would be delegated to

three provinces. One, in which
Europeans would expect a
dominant role in the Southern
province to include the capital,

Noumea, and the other two.
the North and toe Loyalty Isles

in which the Melanesians
would expect a dominant role.

In 10 years’ time, toe inde-
pendence issue would return in
a self-determination referen-
dum to be held in New Cale-

donia in 1998, tat with voting

confined to the present elector-

ate or their direct descendants.
This provision, intended by

the Government to ensure that

the decision on independence
cannot be swung by a political-

ly-motivated tide of European
immigrants in 1998, was essen-

tial to secure toe agreement of
the Melanesian community. At
present the Melanesians out-

number the Europeans, but foil

short of a dear majority; In 10

years' time, Melanesian voters
could secure a majority for
jndependence

Dukakis hopes revive

as opinion polls show
Bush lead narrowing
By Stewart Ftomfng In Washington

GOVERNOR Ifictad Dukakis,
the Democrats*

.

candidate far
President, is frantically criss-

crossing the US in a bid to
score an upset victory in
tomorrow’s presidential elec-

tion.
'

-ffis hopes have been bouyed
by two new polls, one by CSS
News and too New York Times
and the other by NBC News
and toe Wall Street JournaL
Soto suggest that the fighting

populist he has transformed
himself into is proving far
more attractive to loyal Demo-
crats than the technocrat who
declared in July that the elec-

tion was aboot "competence
not ideoJocy.”

The CBS New York Times
pcdl. shows only a slight nar-

rowing of the gap between the
Republican and Democratic
.candidates. Mr Bash’s lead is

put at 48 per cent to 40 per

cant, down from 51 to 88 since

toe last poll on-October 2l-24,

A new NBC News/Wall Street

journal poll suggests- the
is even .narrower - .only five

painta.
-

.,
r • ’

shows a dramatic
Qhange” compared with^tbe 17
point feed for Mr Bush by the
same poll .three -.weeks.ago,
declared Senator

:
Uoyd Bent-

sen/Mr Dukakis’ running mate
Yesterday, .gufog .to be a
.dead- heat*”-he added, refuting
suggestions that: toe surge is

«ver; and the remaining gap is

too wide to dose. •

Political analysts believe the
latest polling data accurately
reflects a surge of support for

the 55 year-old Massachusetts
Democrat. They argue that Mr
Dukakis’s.progress reflects the
appeal of his new, dass con-

scious message to traditional

Democrats aim trade unionists.

But few believe that with
only one full day of campaign-
ing left before Tuesday’s elec-

tion he can overcome Mr
Bush’s immense regional
advantag&in.an election which
is ultimately decided oh a state

by state basis.

Michael Dukakis at a weekend rally fn Michigan,

Jh the three days before toe
election, Mr Dukakis planned
to campaign iw nunmbi, mriii.

gam Texas, Colorado, Washing-
ton state, Oregon, fawa and
jCdUfaznla, which aoctanfc 'for

153 of the 270 electoral college
votes needed to win the presf-

dency.
ESs voice hoarse from over-

use, he Is insisting that he. and
his running mate are “on your
side" and against the Republi-
cans on “Easy street...who
have got it made.”

But, political analysts main-
tain, the core of trad&fonal
Democratic voters is no longer
large enough to cany him to
victory, particularly if black
voters are as lukewarm to his

candidacy as some suggest
Although Mr Bush's advisers

are frantically juggling his
schedule in order to visit states
where be is perceived to need
to shore up ms support, they
continue to insist that their
irrtemalTxflls show him with a

comfortable nine point -lead.
-

Moreover, as Mr Lee Atwa-
ter, the campaign manager
pointed obt yesterday, the bat-

tle is being fought primarily in
toe industrial states of the mid-
west and northeast such as Ill-

inois, Michigan and Pennsylva-
nia, states which Mr Dukakis
cannot afford to lose if he is to
overcome the huge geographic
advantage Mr Bush ha«-

The Vice President seems
poised to sweep the south and
the states of the mountain
west which will give him a fly-

ing start to the. toted of 270
electoral college votes he needs
for victory.

Democrats are hoping that if

be wtes Mr Bush wDl not carry
the country hy a landslide and
that their party may even
strengthen its 5446 majority in
the Senate.

Win or lose, Jackson Is a prob-
lem; QnayiK the Invisible can-
didate: Page 2

Bonn coalition faces split

-MBB merger
By Davkl Gootfltart In Bonn

A NEW. round of damaging
conflict within toe West Ger-
num amtHMight maHtinn Qov-
gmrraant now looks Trimly over
tte* controversial Daimler-Benz
takeover of aerospace
Messerschinitt-Bdlkow-I
Which had been expected to
ipgdve final ctdjinet endorae-

Ilie^^OT^aiisentary group cf
the liberal Free Democratic
Party, the junior partner in the
coalition, is likely this morning
to reject the existing terms of
the takeover on free market

i. This Js despite the.

that Mr Martin Bango-
nuam, the FDP. rtwTwwnn nwtfl

last month ahd'the: current
Economics Minister, has been
one of the architects' of the
deaL,

CONTENTS
THE MONDAY IHTTERVIBW

Victor Bice^president
of Canada’s Varity

Corporation spells Out
the strategy which
saved his company '

fromIts disastrous .

dependence on the

ebb and flow ofa soil--,

tetry market
Page 46

Opposition to the deal is

based partly an dislike of the
huge concentration of indus-
MaT nifght: thrtt it Tnvnlves and
partly. ttisHke of the generous
state support Daimler-Benz
will receive to cover the. risks

associated- with the European
Airbus- project. . MBB- is the
.West German shareholder in
toe "four-nation • Airbus Indus-
trie consortium.
The' FDP has always been

uneasy about .jhe takeover bid:

toe nkelfhbod. of conflict over
the issue hasheen increased by
a gniTtfon Ttyrdwhlng in thepost-

tfoa ofMr Otto LanbsdadZ the
new FDP chairman. Having
previously expressed distaste

tfor\the deal bnt scepticism
about alternatives, he Is now
stressing only the drawbacks,.
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Mr'Lambsdorff is probably
seeking to distance' himself
from Mr Ratigamann and to
assert the higher profile in-the
coalition tat the FDP that he
promised when elected chair-
man.
Although FDP opposition fax

the cabinet is unt&ely to pie-'

vent the deal bring approved,
farther opposition was yester-
day voiced by the Daimler-
Benz group works' council. Mr
Herbert Lucy, chairman of the
COUnciL • said that aaanrigtjnn
with the- defence Industry
would-adversely effect the core
automotive business aMwi
that union representatives on
the Daimler board would
oppose toe takeover. The MBB
works council has also opposed
the merger.
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Solidarity

calls for

nationwide

protests
By Christopher Bobinskl
in Warsaw

MR LECH WALESA and the
leaders of Poland's banned Sol-
idarity trade union tookthe
offensive at toe weekend. They
called for nationwide protests
by supporters to win legal sta-

tus for their movement, as
well as the suspension of last

week’s decision to dose down
Solidarity’s birthplace, the
iwiin shipyard in Gdansk,
Speaking yesterday to a

crowd of some 2,000 outside
the church of St Bridget, a Sol-
idarity rallying point, Mr Wal-
esa threatened to pnt the
1UOOO employees at the Lenin
yard on stake alert If the deci-

sion to dose the works had not
been suspended by tomorrow.
The implied threat was that

strike action would follow if

the Government, led by Mr
Mieczyslaw Rakowski, which
has staked its reputation on
toe closure issue, fails to react
The decision to call for pro-
tests by- the Solidarity leader-
ship came at a meeting ln
Gdansk on Saturday, soon
after Mrs Margaret Thatcher,
the British. Premier, had met
Mr Walesa and his colleagues
god made no secret of the fact
that her heartfelt sympathies
lay with their movement
At the—»»m» thm» Mr Walesa

has refused to meet General
Czeslaw Kiszczak, the Interior
Minister, few farther talks on
preparing a round table con-
ference between Solidarity and
the authorities until victimisa-
tion of around 100 miners
involved in strikes last August
ceases, and the shipyard do-
sure is suspended.
The round table was pro-

posed by the authorities in the
midst of the August strikes
and gave Solidarity now faded
hopes that it would lead to rec-

ognition of the union. Prepara-
tory talks broke down on the
eve of Mrs Thatcher’s three-
day visit which ended on Fri-

Conthmed on Page 24

Midland close to

deal for control

of Euromobiliare
By Alan Friedman in Milan and Cllva Wolman in London

MIDLAND BANK is at an
advanced stage of negotiations
to acquire 40 per cent of Euro-
mobiliare, the Milan invest
meat bank.
The purchase of this share

stake, which would give Mid-
land effective control of Euro-
mobiliare. might be agreed as
early as this Wednesday, dur-
ing a meeting in London
between top Midland execu-
tives and Mr Guido Roberto
Vitale, managing director of
the Milan hank
Mr Ernst Bratsche, the chief

executive of Midland’s invest-

ment banking arm, confirmed
yesterday that talks with Euro-
mobiliare and some of its

shareholders were continuing.
“We are still in discussions,
but St is very difficult and I

would not say that they are
concluded. I do not know
whether they will be by
Wednesday,” he said.

The tie-up with Euromobi-
liare would be particularly
important in promoting Mid-
land Montagu's involvement In
cross-border UK-Italy merger
and acquisition activity and
transnational capital raising

,

Mr Brutsche said. “We con-
sider Italy as a very Important
market in the 1990s.”

Mr Brtttsche would not com-
ment an the proposed relation-

ship with Mr Carlo De Bene-
detti or Mr Raul GardinL But
he said: “Our policy in Europe
has been that we want to have
control, but it does not mean
that we need 100 per cent"
A Midland-Euromobiliare

rfaai, under which the British
bank would probably pay
around L90bn ($68m) to raise

its stake from 3-14 per cent at
present to around 40 per cent
would catapult Midland into
the forefront of Italian finance.
Given toe fact that Euromo-

biliare is among Milan's best
known investment banking

institutions, the move would
also be the most significant by
a British clearing bank into
Italy to date. Among the other
main UK commercial banks,
Barclays Bank has a loss-mak-
ing Milan corporate banking
and leasing/factoring operation
while National Westminster is

a partner with Credito Italiano

in Creditwcst. a modest-scale
Italian bank.
The publicly quoted Euromo-

biliare Is utaer the effective

control of a troika of Italy's

best known entrepreneurs: Mr
De Benedctti. Mr Gardini and
Mr Silvio Berlusconi
The deal being negotiated

would see these three Italians,

who together control 45 per
cent of the hnnk

, selling the
bulk of their shares and
remaining with symbolic
minority stakes. A sharehold-
ers’ control syndicate could
then guarantee 51 per cent
joint control between Midland
and local Italian shareholders,
including Euromobiliare man-
agement.
Although Euromobiliare Had

a difficult 1987, the bank,
founded 15 years ago by Mr
Vitale, is acknowledged to be
among the more dynamic insti-

tutions competing in Italy with
Mediobanca, the secretive mer-
chant bank that is the market
leader for corporate business.
Samuel Montagu, the predeces-
sor of the Midland-Montagu
investment banking arm of
Midland, first bought a stake
in Euromobiliare in 1975.
For Euromobiliare an alli-

ance with Midland would offer

a window on international cap-
ital markets that could benefit
Italian companies seeking to
raise funds. For Midland the
deal could place it ahead of its

British competitors in Italy in
the run up to the liberalisation
moves linked with the single
market in 1992.
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OVERSEAS NEWS

student suspected of
I Invisible candidate follows a lonely campaign

starting computer virus
By Louise Kehoo in San Francisco

yf
.it (

By Lionel Barber in Timonlum, Maryland

A COMPUTER science
graduate student at Cornell
University, whose father is a
senior US government com-
puter security expert. Is sus-

Dected of being the author ofpected of being the author of

the computer virus program
that wrought havoc through-

out US computer networks last

W66k.
The “virus" program repli-

cated itself over and over,

spreading through widely-used

computer networks, and even-

tually overwhelming an esti-

mated 64)00 computers at uni-

versities, defence and
government research centres

and Gome corporate research

laboratories on Wednesday and
Thursday, causing a temporary
shutdown of computers and
doTiens of research centres.

The virus program left no
i-hv*? as to where it came from.

but fellow students at Cornell
University have identified Rob-
ert Tappan Morris Jr, a 23-

year-old graduate student, as a
suspect
Cornell University officials

said that a search of computer
files had revealed that files

belonging to Morris held unau-
thorised passwords for comput-
ers at Cornell and Stanford
Universities and a list of pass-

words "substantially similar"
to those in the virus.

Cornell University officials

identified Mr Morris as the son
of Mr Robert Morris Sr, chief

scientist at the National Com-
puter Security Centre in
Bethesda, Maryland.
According to fellow students

at Cornell, Robert Morris Jr
created the virus program as
an experiment and did not
intend to cause problems.

IN THE final days of the presidential
campaign, Senator Dan Quayle h***
become the invisible candidate.

Sightings of Vice President George
Bush's youthful running-mate are
rare and inevitably occur in unpopu-
lated places: Stillwater, Oklahoma;
Owensborougfa, Kentucky; and Gay-
lord in Otsego County, Mjrfiig^p,

where Mr Quayle's jet was the largest
ever to land at the local airport.

Faced with overwhelming polling
evidence that Mr Quayle is hurting
the Republican ticket, the Bush cam-
paign strategy is to put him in front
of small, friendly crowds, and linrit

the damage, hi a race that appears to
be tightening slightly, no news is
good news in the view of the Republi-
can camp.

All this is very frustrating for the
4l-year-old junior senator from Indi-

ana. as the Democrats like to describe
Mr Quayle. Over the weekend, as Ids
campaign arnhfa-d through safe Repub-
lican territory in the outer Baltimore

suburbs in Maryland, the frustration

occasionally surfaces.
"It would not make a difference

whether I have two or 16 events," said
bp senator, explaining Ihte sbarply-

scaled-back travel schedule, "the
American people are voting for the

top of the ticket and George Bush.”
Watt a minute. This is the young

man Mr Bush pforitpri from relative

obscurity last August and proclaimed
to be an exciting sew choice, a sym-
bol of the future who could appeal to
youngs* voters and boost the Republi-
can ticket
Those hopes vanished when the US

press discovered that Mr Quayle, a
setf-prochrimed hawk cm military mat-
ters, bad avoided wwnhat in the Viet-

nam War by securing a hard-to-get

position in the TndTana National
Guard. Suspicions arose that he used
wealthy family influence. While much
of the shay was known, it took on
new life hr Urn national arena, espe-

cially when coupled with a mediocre

academic record and his gaffe-prune

manner. Mr Quayle fast became a fig-

ure of ridicule. . . - .

This seems a little unfair because,

as he revealed during a lengthy inter-

view with the Financial Times late

last year. Senator Quayle has used bis
right years in the US Senate to learn
something of frfe* intricacies of arms
control policy. At that time, be was
opposed to the US-Soviet treaty elimi-

nating pipfllUTu-rpTige mlssues. He
was raaiistte enough to concede flat
the Senate would ratify the treaty,'

text he hoped Ms pressure for ament-
manta would Improve the final shape
of the treaty, a course which proved
correct .

The agnatnr can also deliver R
thoughtful address on future US for-'',

eign policy, as he showed in a speech
to the Los Angeles World Affairs
Council in September.
Yet such elevated talk isa rarity cm

fire Quayle trail, if only because his
advisers (“handlers'*) are hard-bitten

characters, who;have no desire ’to

take risks.

And soMr Quayle, sfrgaktog imder

overcast skies on Satirraay.jsfi^aal

jto talk' about “Mike l>nkaki»
weather**. As 6* rain' pelted down,

; the Senator produced more memora-

ble epithets for the Massariimrtts

governor, firing ~hhn ĉMr Taxman,
Mr Furlough, Mr PoDuter, Mr Weak-
on-Natkmal-Defence."

camp faces is -whether Senator
Quayle's presence oh the ticket could
tip the balance against them in a fight

race, - So far. lids prospect has
appeared remote, because Mr. Bush
has generally held a soQUd lead of

around right points in the national

vote, with a much bigger cushion in

the Electoral College. The Democrats
are desperate to close the gap and
exploit the Quayle factor.

pj
/?. -

The reporters covering Mr Qmgte-
aredrfven to distractkm by such inan-
ities. They amuse themselves with
jokes such as "What is the difference

between a dilrJwn, -a .turkey, and a
,

Quayle*" Answer None. Recently, the
senator Joined in, asking the lady
from Time magazine her favourite
Quayle joke. It was the Kubrick movie
aboutIris Vietnam wardays,FuQ Din-

ner Mr Quayle hbuhed.

On Saturday morning, Senator
Quayle spoke of “nervous Nellies” at
.Bush headquarters, looking at: perils

Showing the race growing cfeeer. He
nrighthave said more, but his wife,

Marilyn, and his three children,

Tucker. l5, 3eidamln,12, aiid Cco'-

a. were wattlng on board fife

campaign plane.
'

“Thank you, senator,* said the han-
dier, and with those words IbeRepub-
lican candidate for Sbe vice presi-

dency of the US disappeared.

/Ibitibi-Price

ABITIBI-PRICE INC.

NOTICE OF MEETING OF ALL DEBENTUREHOLDERS
OF ABITIBI-PRICE INC.

Commerce Hall. Concourse Level. Commerce Court VVesL King and Bay Streets, Toronto, Ontario,

Canada on December 5, 1988. at 10 o'clock in the forenoon (Toronto time).

This Notice is given pursuant to an indenture dated as of September 15. 1965 (the "Original Indenture**),

as supplemented and amended by twenty-three supplemental trust indentures (collectively, the "Trust

indenture") between Abilibi-Price and Montreal Trust Company, as trustee (the “Trustee").

The Trustee has been requested by Abitibi-Price to call the Meeting pursuant to the provisions of the

Trust Indenture for the purpose of:

trust indentures ( r, the "Trust

Trust Indenture (or the purpose of:

I. Considering, and if thought fit, passing an extraordinary resolution (as defined in the That Indenture)

of all Debentureholders (the "Extraordinary Resolution");

la) to amend and restate the Original Indenture as theretofore amended, the indenture si

thereto dated as of March 1. 1975 as theretofore amended (the "Series F Indenture"),

theretofore amended (the “Series H Indenture"), the indenture supplemental thereto dated as of
November 1. 1983 as theretofore amended (the "Series K Indenture ) and the indenture

supplemental thereto dated as of August 26, 1987 as theretofore amended (the "Series L
Indenture") (collectively, the “Supplemental Indentures"), in order to delete the floating charge,

to delete or amend certain positive and restrictive covenants and to add a covenant for the benefit
of Dcbenturehokters and to make incidental changes to the Trust Indenture, all asset out in

the draft restated Original Indenture as theretofore amended to be dated as of December 19,

1988 (the “Restated Indenture"), the draft restated Series F Indenture (the “Restated Hist
Supplemental Indenture"), the draft restated SeriesC Indenture (the “Restated Second
Supplemental Indenture"), the draft restated SeriesH Indenture (the “Restated Third Supplemental
Indenture"), the draft restated Series K Indenture (the "Restated Fourth Supplemental
Indenture") and the draft restated Series L Indenture (the "Restated Fifth Supplemental
Indenture") each to be dated as of December 19, 1968 (collectively, the “Reseated
Supplemental Indentures");

(b) to sanction any modification, abrogation, alteration, compromise or ar rangement of the rights of
the Debenturebolders against Abiuni-Price or against its undertaking, property and asKts,
which may be contemplated by. involved in or necessary or desirable to carry out the
amendments to the Original Indenture as contemplated by the Restated Indenture and to the
Supplemental Indentures as contemplated by the Restated Supplemental Indentures:

(c) to consent to any modification of or change in or omission from or addition to any of the
provisions of the Trust Indenture and the Debentures, which may be contemplated by orprovisions of the Trust Indenture and the Debentures, which may be contemplated by or
involved in or necessary or derivable to cany out the amendments to the Original Indenture
contemplated by the Restated Indenture and to the Supplemental Indenturesas contemplated
by the Restated Supplemental Indentures; and

(d) to authorize the Trustee to concur in and execute the Restated Indenture and die Restated
Supplemental Indentures in the form of the drafts presented to the Meeting with such changes
made in order to cure or correct any ambiguity or defective or inconsistent provirions or clericalmade m order to cure or correct any amraguuy or detective or inconsistent provisions or denca]
omission or mistake or manifest error contained therein as may be approved by the Trustee
provided that in the opinion of the Trustee the Debentureholders are m noway prejudiced thereby.

2. Taking such further or other action as may be considered advisable, whether by way of extraordinary
resolution or otherwise pursuant to the provisions erf the Trust Indenture.

The foregoing statement of the purposes of the Meeting to be held does not purport to specify the
terms of any extraordinary resolution to be proposed at the Meeting, but only to specify in general
terms the nature of the business to be transacted thereat.

Pursuant to the provisions of the Trust Indenture, the Extraordinary Resolution, if passed at die
Meeting or at any adjournment thereof in accordance with the provisions contained in the Trust
Indenture, will be binding upon all of the Debentureholders. whether or not such holders are present
or represented at the Meeting or at any adjournment thereof.

In addition to the Extraordinary Resolution to be passed fay all Debentureholders at the Meeting, the
separate approval of each of the Series F Debentures, the Series G Debentures, die Series H
Debentures, the Series K Debentures and the Series L Debentures is required. Abmbi-Price is seeking
the requisite separate approvals from each of these individual series of Debentures by way of written
resolution. Such written approvals of the proposed amendments will be conditional on the passing
of the Extraordinary Resolution by the Debentureholders at the Meeting. Accordingly, once fire

Extraordinary Resolution b passed at the Meeting, all necessary approvals for the entering into of the
Restated Indenture and Restated Supplemental Indentures will have been obtained.

Pursuant to the provisions of (he Trust Indenture and regulations made thereunder:

(a) holders of registered Debentures may attend in person and vote or may by instrument in writing
under their hands appoint any person as proxy to be present and to vote for them at such
Meeting and at any adjournment thereof:Meeting and at any adjournment thereof

(bi holders of unregistered Debentures, being the holders of the Series I Debentures, desiring to be
present and vote at the Meeting without producing their bearer debenture certificates may
deposit the same with Orion Royal Bank Limited. London. England or other depositary approver!
by Montreal Trust Company and will receive in exchange voting certificates which wifi
the holder named therein to be present and vote at the Meeting and at any adjournment
thereof err to appoint a proxy to represent and vote on behalf of the bolder at the
Meeting and at any adjournment thereof. Bearer debenture certificates so deposited will be
held on deposit until after the Meeting and any adjournment thereof ami will then be
returned to the depositor on presentation of the receipt therefor;

lc) save as aforesaid, the only persons who shall be recognized at die Meeting or any adjournment
thereof os the holders of any Debentures or as entitled to vote at the Meeting or any
adjournment thereof shall be the reeistercd Debentureholders or their proxies and the persons
who produce bearer debenture certificates or voting certificates or their proxies; and

Id) a proxy need not be a DebenturebcMer.

Reference a made to the full text of the regulations made under fire That Indenture for the
particulars of (he foregoing provisions.

arc being mailed (call registered holders of Debentures. Notice of the Meeting has beengiven by
publication m the Globe and Mail and the Financial Tunes. Additional copies of such dreinnrpW.
<»pies of the Restated Indenture and the Restated Supplemental Indentures, the regulations made by
the Trustee under the Trust Indenture and instructions and fonns of voting certificates and proxies lor
the purpose of enabling the Senes 1 Debentureholdcis to be present and vote at the Meeting in person
or by proxy, may be obtained at the following offices:

^
Montreal Trust Company
15 King Street West
Toronto. Ontario
Canada
M5H 1B4

Morgan Guaranty Trust Company

Avenue des Aits 35
B-KMO Brussels

Orion Royal Bank Limited
7! Queen Victoria Street
London. England
EC4V4DE

Citibank Luxembourg S.A.
16 Avenue Marie Tberese
Luxembourg

The Royal Bank and Trust Company
68 William Street

New \brk, New York
10005

or will be sent without chai«c to a Debentureholder upon request by calling collect Montreal Trust

OM3WrT7
n Toronto' Cdnthia 01 Wife 860-5665 or Orion Royal Bank Limited in London, England atEngland

DATED at Toronto, Ontario. October 31, 1988.

MONTREAL TRUST COMR&NY,
Trustee

Colombian win or lose, Jackson is a
minister

sacked
COLOMBIAN President
Yirgilio Barco, in an effort to
avoid total confrontation
between the armed forces and
leftist guerrillas, removed
Defence Minister General
Bflftd Samndfo Molina from
his post on Saturday, AP
reports from Bogota.
The action came 36 hours

after fire defence chief matte a
dramatic call for "Op to the
last sokfier in the army" to
limnrii an offensive to dlStWf
the Insurgency.

The president named Gen-
eral Manuel Jaime Guerrero
Pax, second in the military
frtortwhy, as the new defence
minister.

Umbo was no official expla-
nation for the action, but polit-

ical analysts raid Gen Samn-
dfo Molina's Haridnn to offer a
"military response* to an
inipryrmi^ ifad ufftnultcby tits

guenffias haswm hun-
dreds of soldiers, police and
civilians was a deer cunfrw-

union wtm rar narco.

Brazilian payments
op to date .

j

Brazfl, the Third World's Mr
aest ***», has brought file

(

interest ngynmtts on Its com-
mercial bonk debt up to
for the first time since early
last year, Reuter reports from

The Central Bank said on
Saturday that Brasil had paid
$3.76bn (£2.12bn) to Citibank
In. New York. The hank said
H.76fau had come from Bra-
sil's International reservesand
the other $2tan formed part of
interim funding agreed by
banks last November.

liberals hold lead
in Canada
Canada's opposition Liberals
bold a sfight lead over the rat-

ing Progressive Conservatives
with just two weeks left before
the November 21 federal elec-

tion, according to a new public
opinion poll. Renter reports
from Ottawa.
The survey, released on Fri-

day night, said the Liberals
had tbe support of 40 per cent
of decided voters against 37
per cent lor the Conservatives
and 20 per cent for the left-

leaning New Democratic
Party.
The poH, conducted daring

the past week by Toronto-
based Insight Canada
Research among 1,101 eHglble
voters, said 16 per emit of the
electorate remained unde-
cided.

Guerrilla attack
Macks out Santiago
Guerrilla attacks on power
)trwm caused a blackout’late on
Saturday evening in sin
regions of central Chile,
including the capital. Barbara
Durr writes from Santiago. The
Manuel Rodrigues Patriotic
Front (FPMR) claimed respon-
sibility for the attack.

.

The attack was timed to
recall the trinmpfa of the oppo-
sition exactly a month ago in
the national plebiscite, fire

FPMR said.
Yesterday, Chile’s national

labour -union organisation,
CUT, met thousands of work-
ers in a demonstration to pro-
test against the labour policies
of military ruler General Pin-
ochet. Labour mtion activity
has been severely restricted
imdgr file njmgy regime.
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problem for Democrats
Roderick Oram on the former Chicago preacher

MARCBD3G xtp Michi-
gan Avenue in a
torchlight parade

shortly before an election is a
deeply symbolic ritual for Chi-

cago’s fractious Democrats, ft

Is toe mpmwnt they briefly lay
aside their bloody hatchets to
rally round their presidential

Never was toefr power more
evident than in November I960,

when Jack Kennedy' led file

parade. Mayor Richard Daley
loved to boost that toe glori-

ously Irish-American event
ignited a fire under
cwmpirfffn With help from Dal-
ey’s efficient machine (“vote
early-vote often”), it ensured
he wnrwH the city and. thus
Tffienfe

. the state that tipped
fiw soles in his victory.

foraying file same Mr
Michael Dukakis came to town
last Friday night. He got Iris

rapturous rally in the end, hut
only after local Democrats
devised a tnmmifr for accom-
modating toe Rev Jesse Jack-
son, once alocal preacher, now
a national poUMman and party
problem.
Some, running for local

office in Cook County, said
publicly his appearance would
cost them white votes. Others.,
countered that to han him
would lose them support
mmmg Inwi—d Mafa
The eotntion was to make it

a show of national unity by
inviting. -Maaga gbaan. Gore,
Babbitt said Jackson, who all

feet to the Massachusetts gov-
‘

ernor in the primaries.
AH fbtnr trailed up to nodi

hot nobody had the nerve to
teH Mr Jackson until Friday
morning that be could not
speak to Ms hometown crowd
at the following rally, "it was
worked out between Cook
County raid Boston,” he com-
mented 4cfly.

Many in the rationa l iwity
-wish they could so deftly
deflect the challenges Mr Jack-
son’s colour and strong liberal

views pose. Either way he
plans to -have a trig say - in
government if Mr Dukakis
wins on Tuesday, to reshaping
the party if he loses.

Confrontation was contained
at the party’s summer conven-
tion by offering Mr Jackson a
prime-time platform to pro-
pound his vision of a just and
caring nation. "Many of usnm
the tape of that speech time
after time,” saMMr Mreea Ear-

'19$ CAMPAIGN *88

oufc. a Chicagoanwho was first

inspired by toe preacher 25
years ago at a Selma. Alabama,
civil rights meeting.
The Dukakis team also

promised wm an afi-expenses-

paid role in tbe autumn cam-
paign seats on the Demo-
cratic National Committee. Bnt
relations quickly when
Mr Dukakis's advisers tried to

tell Mr Jackson which states to

The Bar Jesse Tim*— fciwfefl

he would run for president in
1*82 if Mr Dukakis lost Tues-

day’s slsctiaH, Reuter reports
fhnrn CMcagD.

“If Dukakis loses an Tues-
day, the jtext potttical season
wffi begin on Wednesday,” Mr
Jackson, Tinner «p for too
Democratic nomination, told
the Chicago Sun Times.”

visit and which tombs forthe
mIbi nfwibirranriHIWii^ \ -

With toe;meffia*s attention
turned, to the candidates, Mr
JacksrHLdropped quickly out ,of
light. . "Where's Jesse?” the
Repcdfflcans tmmted. Actually,
he waa zooming around toe
country in a corporate jet for

more comfortable than Ids bat-

tered primary jdane. The party
wifi .be picking up a $L8m
(Elm) tab.
But for all his energy at

voter registration drives and
other meetings, he always
seemed to few* Mr Dukakis
with faint praiap — rally

latein Us speeches.
The polls rapidly showed

that black support far Mr Jack-
son would not turn autumati-

.

cafijrinto votes fra Mr Duka-
kis- Whereas Mr Walter
Mondale bad won 91 per cent
of black votes in his hefty 1984
dwfeflt, Mr Dukakis was. head-
ing for less than 75 per
cent

Finally, a month ago, Mr
,Tfg«i SassOrtoe Dukakis cam-

paign m>mflg»Ty
' iriatf 'to stop

the. rot, reportedly by appeal-
ing to Mr Jackson's ego about
his Influential role on the
national scene. Now they talk
abnoat daily on thfi phono
Mr Jackaon snxang baric into

the news with impassioned
itofannay of htmaalf, nharalfmw
anH Mir Dukald8 in that rnilar

He claims he has travelled
more miles, given- more
speeches and registered more
voters thaw any nflw Demo-
crat, including the -canffidate.
Tn particular, he i>« criticised

southern govenugs and sena-
tors -for fairing M» .commit-
ment to thn rampalgH

- Cynics say he saw the
advantage of ronring on strong
By playing his role to the hut
he could -escape blame for a
Dukakis defeat (or win praise
for a victory), which in turn
would enhance his power
within the ' Democratic
National Committee. Bor exam-
ple, Mr Baa Brown, his highly
able convention manager, is
likely to run for chairman of
the committee in next Febru-
ary's elections.

From that power base, the
Jackson workers want to
hteaden toe tony's franchise
by drawing u the disadvan-
taged. such as the poor, blacks,
hispanics and women. With
such a coaUtinn they believe
top party, perhaps even M*
Jackson, couKl^whi the white
House in 1902.

The strategy bonifies many,
other Democrats. They beUev*
tbe party, can only wJn if it

neutralises Mr Jackson and
moves totoe centre. .

The mare subtle insist It.is
not a radal fight but an ideo^
logical one, against a-cetum to
government activismIn Ameri-
can life.

-- - :

But there is no denying the
racial dimension. A recent
Wall Street Joomal/NBC poll
found that 61 per. cent of white
voters from both parties do not
want him to nm again for the
presidency, FuHy 67per cent of
Macks say hemnst fight again:
The first skftminhfis in fids

war which wfllshape the Dem-
ocratic party in toe 1990s will
come hard en fife heels of fife
election. Win or lose, the mee&
fog of state party chairmen in
11 days will be the Mnd of
bare-knuckle fight refished by
CMcrbo's Democrats.

Today onemTCH reigns supreme:
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OVERSEAS NEWS

Luxe
3%^ UK lead

EC finance rides
By David Buchan and William Dawkins in Brussels

BRITAIN andLuxembourg wifi,

today lead (be fight at a meet-
ing of EC finance ministers to
water down — if. not wash
away key aspects of. two
European Commission propos-
als' for the internal regulation,
and external expansion, of
Europe's fiwanriai services. -

The finance ministers wifi
try to break the deaifw»k on'
the Commission's 1502 pro-
posal to harmonise the way
prospectuses for share and
bona Issues are written' in the
12 Community countries> a
scheme which, the UK fears
might drive the Eurobond mar-
ket outside ffae EC at a stroke.
For the first time they will

also discuss the Commission’s
highly controversial proposal,
launched earlier this year, to '

attach reciprocity txmMtitm* to
foreign banks benefiting from
the planned single European
banking market.

In its proposed Second Bank-
ing Directive, the Commission
has suggested that, if foreign-
owned banks in the EC are to
join their purely European
counterparts in being ahjp to
operate under a single banking
licence across the Community,
the home countries of those
foreign-owned banks' must
offer similar, or at least non-
discriminatory, opportunities
to EC credit institutions.

Discussion of the new bank-

'

ing directive, proposed last
January, has created more
heat than light- The Commis-
sion allowed an international
row over reciprocity - fuelled
by complaints from the .US out-
side, and the UK inside, the
Community - to develop
before it made its first stab
only last month at defining'
what it meant by reciprocity.

Halfway through the Com-
mission’s ambitious *hm»fa»h?>>

to create a single European
market by 1902, many of its

sweeping proposals far the
financial sector are only' now
surfacing. As thi« happens,
Britain and Luxembourg,
which are home to Europe's
two most internationally-ori-
ented financial: centres, are
forging a tartteal aTlbmng. Ruth
countries feel they have the
same competitive edge that
Germany, does in industry and

France in agriculture, and nei-

ther wants that edge blunted
by over-regulation, or interfer-

ence from Brussels.
- The future of the- Eurobond
market, where 'they are the
EC’s main players, is the other
issue that joins them today.Mr
Peter LQley, the Economic Sec-
retary to theUK Treasury, wifi
today ask 'the European Com-
mfestoa'to exclude.Euroband&
from a, draft, diractive on secu^
rides prospectuses or face an
h»flaf!wWi» nolfflcal blockage to
its proposals.
A blocking minority of EC

Governments, including West
Germany and Ireland,' also
oppose the directive for differ-

ing reasons. But theGommis-
sion could attract sufficient
majority support if ft satisfied
the fears oftheUK and Luxem-
bourg, shared to a lesser extent

by Rnm> and TYnhlm - -

- Britain, .file main host for
the enormously profitable
Eurobond market, fears, that
the Commission's long-dead-
locked prospectuses plan could
overnight drive hffltons-of dol-

lars of business out of the
EuropeanCammunitytoother
<fo»r»Hn centres like Switzer-

land. Luxembourg has similar

interests as. another thriving
Eurobond centre.

The scheme has aroused
intense opposition from Euro-
bond trade bodies since being
floatedby the Brussels authori-
ties in 1982. It suggests afi new
securities issues, including
'bonds and shares, -should:be
accompanied by prospectuses.
These would have to be handed
in* advance -to competent
authorities in EC country.
' The UK Government few
ffiia would he anathema for a
volatile am rt ynnhfle marks* m
which new issues often have to
be distributed within a
day. It believes The market
Eurobonds - debt securities
issued outside the countries of
the currencies in which they
are sold - has become among
the world’s largest securities
markets precisely because it is

lightly regulated.
Belgium is a strong sup-

porter of the which it

feels protects private Eurobond
investors, of which there are
many in Belgium.

Anniversary brings reminders that Soviet Union is still socialist
THE celebrations of the 71st

anniversary of the Great Octo-
ber Revolution wifi be held in
Red Square, and throughout
file Soviet Union, today, John
Lloyd writes from Moscow.

It wifi be heralded fay leader-
ship speeches pointing to an
improvement In international
relations, but stressing that
the Soviet economyand people
remain "unshafeeably soriahst”

the more so since they can
now openly admit their prob-
lems.
Over the weekend, central

Moscow has been bedecked
with flags, banners and huge
portraits of Marx, Engels and

above all Lenin. Many of the
banners exhort the Soviet peo-
ple to work constructively
within the decisions of the 19th
Party conference, held in June;
others recall the old ranfoist

slogan “All power to the Sovi-
ets" - at a time when these
long-defunct organs, and espe-
cially the Supreme Soviet, are
to be given new life and demo-
cratic legitimacy in multi-can-
chelate elections next year.
In a speech over the week-

end to a party rally in the
Kremlin, Mr Nikolai Slyunkov,
a poHtbnro member and cen-
tral committee secretary, went
out of his way to correct "some

people in the West [who] hope
the radical transformations
would go beyond socialism.

“They hope in vain. The
socialist choice of our people is
final and irrevocable. It was
made by the October Revolu-
tion and is not subject to revi-

sion."

Mr Slyunkov also stressed
that “contradictions. . . in the
sphere of inter-ethnic rela-

tions" would only be solved
within the framework of
“internationalism'’ - that is,

through t-hg continuing mem-
bership by all republics,
including the increasingly
independent Baltic states, of

the Soviet Union.

In a separate speech to a
gathering of all foreign ambas-
sadors in Moscow. Mr Mikhail
Gorbachev, the Soviet leader,

said foreign policy was now
firmly based on the goal of “a
nuclear-weapon free, non-vio-
lent world, towards a world of
co-operation in diversity".

He told the envoys: “We
want you to get to know us
better, for that will help you
firmly to proceed from the
premise that your states have
found a well-wishing, predict-

able and reliable friend, neigh-
bour or partner in the Soviet
Union."

The Tass news service,
which reported these speeches,
added its own comment to
encourage the festive spirit.

Analyst Boris Krayevsky
mocked the rhetoric common
to October parades of the
Brezhnev years (“the eyes of
festively dressed Muscovites
should shine with happi-
ness. . . ") and said that
things bad, happily, changed
for the worse.
“We read with melancholy

but calmly that there is no cor-
nucopia on shop shelves, as we
would like to have, that plans
for housing were not fulfilled

everywhere, the budget for

next year was approved with a
sizeable deficit and the Soviet

shuttle did not blast off at the

first attempt.”

Mr Krayevsky would not.

however, be a Tass analyst if

he could not find the silver lin-

ing in that cloud: “Following

the call and example of the
new leadership of the Commu-
nist Party, all of us are learn-

ing to say and to write toe

truth, without concealing diffi-

culties and shortcomings. As a

result people have started
believing themselves and our
statistics, and our leaders. Now
we know: if any one of them
says something, he means it."

Perestroika ‘beyond party chiefs
9

By John Lloyd In Moscow

THE challenges of perestroika
and gfasnost within the Soviet
Union may be proving too
much for the very organisation
which must lead it -toe Com-
munist Party.
A poll of L500 communists in

the newspaper Socialist Indus-
try shows a majority think the
party leaders at every level are
incapable of the tasks set
them, a view shared by most of
these leaders themselves.
The poll vividly demon-

strates the increasing empha-
sis in the rhetoric of Mr Mik-
hail Gorbachev and other party
leaders that action to secure
change lags for behind the
words, and that inertia in the
bureaucracy , and the party is
gfcffling initiatives.

The poll’s findings include:
• Only a third thought peres-

troika was being taken seri-
ously by party leaders below
national leveL
• Between 25 and 30 per cent
did not think the words hypoc-
risy, careerism, Indifference,
demagogy and toadyism
applied to their local party
leaders: the rest, by Implica-
tion, did.

• Among workers in indus-
trial enterprises (always seen
as the prime group) 84 per cent
thought their plant parties
needed restructuring, only 25
per cent thought their plant
party leaders folly supported
perestroika (a figure which
declined to 17 per cent in
plants with over 1,000 work-
ers), only 50 per cent knew
anything at all about these
leaders, and a mere 7 per cent
thought they were able to

stand up to managers in any
f»1q<ah of intgrprts.

• District and city party lead-
ers were seen as remote tech-
nocrats who had lost toe old
chills of Creating enthusiasm
and teaching politics. In toe
poll only 47 per cent of the
leaders said they were confi-
dent of being able to cany out
perestroika tasks.

Efforts to improve toe situa-

tion, however, continue. Over
the weekend, the official news
agency Tass announced the
sackings of first secretaries in
the Gorno Altai, Vinnitsa and
Odessa regional parties, to be
replaced by former subordi-
nates. In the Moldavian repub-
lic, the central committee ple-

num decided to cut its staff by
a third — now a common fig-

ure for such surgery.

Moscow invites UN to help in Kabul
ByJohn Lloyd in Moscow and Christina Lamb in Islamabad

A SENIOR Soviet official has
called for Mr Javier Pdrez de
Cudllar, the United Nations
Secretary General, to intervene
in the Afghanistan conflict in
the same way, and to the same
effect, as he did earlier this

year In the Iran-Iraq war.
Mr Yuri Vorontsov, the First

Deputy Foreign Minister
recently appointed to be
ambassador in Kabul, was
reported by Tass news agency
as telling representatives in
the Afghan Parliament on Sat-
urday: “In the opinion of the
USSR and the Afghan leader-

ship, the time has come for a
jjew InterwaHnnal (tisranainw of
every aspect of the situation in
Afghanistan and anrwitwi it, 35

external forces - Pakistan and
the US - are involved.
“The UN Secretary General

could play an invaluable ride

in this discussion. He made a
serious contribution to ending
the Iran-Iraq conflict"

Mr Vorontsov's call followed
a statement in Moscow last

week from Mr Alexander Bess-
mertnykh, Deputy Foreign
Minister, that the Soviet Union
would delay the phased
removal of its troops from the
country - though it still

intended to withdraw them by
February 15. the date set by
the Geneva accords.
Afghan resistance leaders

have insisted that they will not
be forced into a compromise

The announcement from
Moscow that it had stopped the
pull-out of its remaining 50,000
troops because of the “prevail-

ing military situation", was
windemned by Pakistani For-
eign Minister Yaqub Khan as
"not consistent with their
stated objective of an early and
comprehensive settlement

“It is particularly disappoint
fog in view of the feet that on
Thursday, for the first time
since the 1979 Soviet military
intervention, the UN General
Assembly adopted a consensus
resolution on Afghanistan
which was the result of suc-
cessful co-operation between
the Soviet Union and Pakis-
tan."

Military fear

Italian air

crash blame
By John Wyles in Rome
ANGER at the top of the
Italian armed forces boiled to
the surface at the weekend
over Haims that the military is

hiding the truth about the
Ustica air disaster in which it

is alleged the air force acciden-
tally shot down a civilian air-

liner, killing 81 people.

Admiral Mario Porta, the
Chief of the Italian Defence
Staff, momentarily lost control
of himself at a press confer-

ence. saying: “We are making
tremendous efforts not to ride

the fury which is in all of ns
and which comes from the
armed forces. But we are
remaining faithful to our min-
ister and to the cabinet.”
The cabinet on Wednesday

looks certain to discuss toe
controversy over the disaster.

In June 1980. a DC-9 operated
by the now defunct Itavia inex-

plicably crashed into the sea
north of Sicily.

After eight years in which
much has been ascertained but
no responsibility attributed,
there Is now heavy pressure on
politicians to establish the
truth. Adm Porta's outburst
reflected fears that the military
will be made the scapegoat
The national television ser-

vice, Rai, has claimed the DC-9
was shot down by a wi»«fle

fired in error by a fighter chas-
ing a drone target The Air
Force denies this. None the
less, belief in a military cov-

er-up is gaining ground and
amid artful support from
Socialist pdliticiaiis.

A report from a magistrate
examining the disaster is

expected to take some time yet

Scholz silent on US
N-weapon teams
WEST GERMAN Defence
Minister Rupert Scholz yester-

day said that he saw no reason
to disclose details of a classi-

fied US-West German accord
that reportedly sets up special
US teams to deal with nuclear
weapons accidents. AP reports
from Bonn.
Asked about the agreement

on the ZDF television network
programme Bonn Direkt, Mr
Scholz said: “The sovereignty

of the Federal Republic (West
Germany) is not affected.”

Mr Herta Daeubler-Gmelin, a
leading official with the opposi-
tion Social Democrats, last

week demanded that the
accord “be put on the table" so
it could be determined whether
it jeopardises West German
sovereignty.
West German news reports

have said that under a 1976
accord, elite US troops have

been deployed In this country
to respond to nuclear weapons
accidents and terrorist attacks.
According to the reports, the

teams are under direct US com-
mand and West German offi-

cials havo no authority in
operations involving them.

Reports of the presence in
West Germany of a special
anti-terrorist team, called the
Nuclear Emergency Search
Team, surfaced during recent
government hearings on
nuclear waste.

Members of the hearing said
they stumbled on references to

the team by chance while
going through documents.

elections. West German Gov-
ernment officials have con-
firmed that there are "secret
agreements to protect nuclear
weapons" but refuse to discuss
those accords.

‘Italy, may withdraw navy

forces from Gulf soon’
CAPTAIN Mario Buracchia,
commander of Italy's five war-
ships in toe gulf, said yester-
day that be expected Rome to
withdraw his forces from the
region soon as the cease-fire In

the Iran-Iraq war holds, AP
reports from Abu DhabL
Capt Buracchia said he

expected other West European
countries to pull out their
naval contingents if United
Nations-sponsored peace nego-
tiations led to a peace treaty.

“We can now sense peace in
the region and the Italian gov-

ernment is expected to take a
decision on withdrawing Us
fleet in the Gulf, perhaps in the
next two months,” he said.

Capt Buracchia was speak-

ing aboard his flagship, the
frigate Euro-F575 berthed in

the United Arab Emirates.

Italy was one of five Western
European nations which, sup-

porting the United States,

deployed warships in the Gulf
last year to protect merchant
ships from Iranian attack and
safeguard freedom of naviga-
tion.
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NTT aide quits over role

in share dealing scandal
By Stefan Wagstyl in Tokyo

NIPPON Telegraph and
Telephone, the Japanese tele-

communications group, was
dragged further into the conn-
try’s widening financial scan-
dal when an aide to the com-
pany’s chairman resigned
yesterday over involvement in
the affair.

Mr Kozo Murata. a secretary

to Mr Hisashi Shinto, the
became the third

person connected with NTT to
admit buying shares in Recruit
Cosmos, the company at the
centre of the scandal.

Mr Murata admitted baying

and selling 10,000 shares, for an
estimated profit of about Y20m
($100,500).

Mr Haruo Yamagochi, the
NTT president, was called to
appear today before a Diet
(parliamentary) committee.

The scandal concerns the
distribution of shares In
Recruit Cosmos an a preferen-

tial basis to prominent people
before the company was
floated on the market in Octo-
ber 1986.

Opposition politicians have
sought to link the distribution
of shares to NTT officials with

a lucrative business which
Recruit, the parent company of
Recruit Cosmos, set up in
1986-87, buying NTT digital

communications Rums in hoik
and selling them to medium-
sized companies.
Mr Ei Shlfriha, a NTT

executive, and Mr Hisahiko
Basegawa. a former executive
who works for a Recruit affili-

ate company, have admitted
buying Recruit Cosmos Shares
but have denied any wrongdo-
ing.
According to Mr Shinto, Mr

Murata said he bad bought his
shares in a private capacity.

Gandhi prepares for early polls
By K.K. Sharma in New Delhi

INDIA'S ruling Congress (I)

party, led by Mr Rajiv Gandhi,
Prime Minister, showed clear i

signs of preparing for early
general elections over the -

weekend when its policy mak-
ing executive held a conven-
tion and adopted a number of
populist resolutions.
The resolutions, all proposed

by senior ministers and
adopted unanimously by dele-

i

gates, covered the economic i

situation, and youth, women i

and farmers who collectively
|

account for the bulk of the vot-

ers In the country. ]

The party launched a severe <

attack on the opposition par- i

ties which are now trying to i

present themselves collectively i

as the national flltematfap to
Congress (1). j

Speakers described the oppo- j

sttion leaders as 'enemies* of
the country. Mr VJ*. Singh,
chosen by the main opposition
parties as their leader and now
considered the main rival to
Mr flanHhij was the central tar-
get of attack.
The belief that Mr Gandhi is

planning early elections has
been the main subject of specu-
lation among politicians in the
past few weeks and was
strengthened last week when
the Congress (I) organised a
huge rally in Delhi.
General elections need not

be held in Tnifia until the end
of next year, since the current
Parliament was formed in Jan-
uary 1985 and has a five-year
term.

Several factors including the
improvement in the economy
and tiiw growing strains in

ranks of the opposition have
given rise to tb« belief tijat Mr
Gandhi will order elections
long before they are due, to
take advantage of a relatively

favourable political situation.
For the youth, the party

offered to lower the voting age
from 21 to 18; for wom-
en - who constitute half of the
elecorate - a detailed plan for

their progress was presented,
and for the tens of millions of
poor, there was an assurance
of at least one job for each
rural family.

In an extraordinary gesture
to formers, some 80 per cent of
the population - the Congress
(I) party asked the Government
to frame a scheme which
would give them relief from
repaying their debts, and
enkble them to get fresh loans.

Demands for Chun’s arrest
By Maggie Ford in Seoul

THOUSANDS demonstrated in
South Korea at the weekend
demanding the arrest offormer
President Chun Doo Hwan, as
anger mounted at his failure to
respond to allegations of cor-
ruption and brutality during
his regime,
In Seoul, students clashed

with riot police. Anti-Chun ral-

lies were reported in six other
cities.

Prosecutors said they plan to
investigate the alleged activi-
ties of a number of Mr Chun’s
relatives this week. The South
Korean National Assembly is

to intensify its investigations
into the Chons’ alleged influ-
ence-broking.
AP adds: In Pusan, an oppo-

sition stronghold south of
Seoul, fighting erupted late
Saturday when police fired tear
gas at thousands of protesters
trying to bum an effigy of the
former president after a street

march, according to Yonhap,
the South Korean news
agency.
Riot police also battled

groups of slogan-chanting pro-
testers in Kwangju, another
southern city and centre of
anti-government activity, after
students razed two police
buses, shattered dozens of win-
dows and damaged eight cars
in a firebomb attack on a gov-
ernment prosecutors* building.
One student was injured

f
A mother whose student daughter was Kiiwi in with
riot police yesterday attends a rally in Seoul to m*
the arrest of former president Chun Doo Hwan

Lange acts

to defuse

crisis in

NZ cabinet
New Zealand’s Prime Minister,

Mr David Lange, has defused a
potential political crisis at
today’s cabinet meeting by
stripping Mr Richard Prebble,

removed from bis post as Min-
ister of State Enterprises -on

Friday, of all ministerial poets,

Dai Hayward reports from
Wellington.
Mr Prebble had refused to

accept a new policy on sales of

state assets which- would have
distanced both the minister
and the Government from the

actual selling process. He
claimed the proposal had not
been approved by cabinet.

Maldives rebels’

boat captured
A boat carrying rebels who
attempted an unsuccessful
coup against President Gay-
oom of the Maldives last week,
surrendered to the Indian
Navy yesterday, KJL Sharma
reports from New Delhi.
Among the hostages rescued

were Mr Ahmad Mujithadha,
Maldlvean Transport Minister.
The Indian Government had
sent troops to quell the coup
attempt.

Tanzania devalues
currency by 21%
TANZANIA yesterday deval-
ued its currency by 21 per cent,
two days after President All
Hassan Mwinyl accepted an
austerity programme pre-
scribed by the International
Mbnetary Fund, Ranter report!
from Dar-es-Salaam.
The Central Bank of Tanza-

nia said the shilling will
exchange at 119.39 to the dol-

lar, compared with. 9841 last
week,

Iraq to raise

oil output .

IRAQ is planning to raise its

oil production Capacity to
about 5m barrels a day by the
end of this year from around
4m barrels a day at present,
Haig Simonian reports from
Timm.
* Mr Issam Abdul-Rahim Al-
Challaby. the Irani all minister,
told a

,
vfaiiingwest German

parliamentary and economic
delegation that the country
would work flat out to

-

repair
war damage.

fix particular. Iraq is in talks
with Mannesatpan, the German
steel

.
pipes And:.engineering

group, on a $200m contract to
develop the Saddam aflfiahL

Belgium to ease
Zaire debts
BELGIUM is to help ease the
debt problems of Zaire, its for-

ma colony, by forgiving repay-
ment of BFr lbn ($26m) of
direct state loans and by
rescheduling repayment terms
of a further BFr I5bn in loans,
Mr Leo Tindemans. Belgian
foreign minister, said yester-
day, David Buchan repots.
The rescheduling would

extend repayment of Zaire’s
BFr 15bn trade debtto Belgium
over 25 years.

Jordan imposes

impart restrictions
By Tony Walker in Amman

JORDAN. Which is gripped by
an economic crisis that feput-

.

ting intense pressure on the
value of its currency,
announced, at the. weekend
emergency import restrictions

aimed at saying $200m a year
in scarce foreign exchange.

The rapid depreciation ofthe
Jordanian dinar- by some 17

pier cent in the past month
- has forced the administra-
tion into a series of austerity

measures in an effort to restore
confidence in. its economic
management and to conserve
hard currency.
- imports.of cate, electrical
goods and other such luxury
items have been banned until

1990. Customs duties have been
increased on other “non-essen-

tial" goods.
Jordan's foreign exchange

reserves have decltned from
about JB3$4mat the - end of

i960 to about JD35to in August,
after hitting a low of about
JDlOm in April this year (the

Jordanian dinar was trading at

$2 on the free market at the
weekend). Reserves are barely

sufficient to cover one week’s
hnparts.

Political uncertainties fol-

lowing King Hussein’s July 31
declaration that he was sever-

ing legal and administrative
ties with -the -West Bank and
Gaza Strip have also contrib-
uted to pressures on the Jorda-
nian dinar which imtil recently
was one of the strongest. cur-
rencies in the Middle East

. • tOB8r

sores adopted at the weekend
marked the start of a three-fa*

five-year austerity programme.

Chadli appoints new PM
to reform economy
By Our Fbralgn.Btaft

PRESIDENT Chadli Bendjedid,
tiie Algerian president, acting
swiftly to build on support for
political change from Algerian
voters, has appointed a new
prime minister with orders to
reform the economy.
Two (fops after he received a

92 per cent "yes" vote in a ref-

erendum on’ constitutional
change, the president has
asked. Mr Kasai Mprhah, the
Health Minister, to form a new
gnwnmpTtf "

Mr Merbah, 57, has held

senior posts in the Defence
Ministry and in recent years
has won a reputation as a
determined liberaliser of
Algerians economy. .

In the 1970s. he was the head
of internal security throughout
most of the presidency of the
late Mr Houari Boumediene.
and was then brought in to

reform the Ministry of Health.

Between 1984 and 1988, Mr
Merbah held the agriculture
portfolio.

Turkey’s inflation rate

continues unabated
By Jim Bodganor in Ankara

INFLATION in Turkey
continued unabated at a rate of
around 88 per cent in the year
to the- end of October, accord-
ing to figures released by the
country’s State Institute of Sta-
tistics.

This indicates that despite a
sweeping range of austerity
measures, the Government of
Mr Turgot Ozai, Prime Minis-
ter, baa faflri to curb the leg-

elections.acy of ah election
year in 1987, the result of
which was overspending,
excessive domestic borrowing
and a noticeable swelling in
the budget deficit.

The rate of inflation » has -

crept inexorably upwards since
the start ofthis year and to tfie •_

twelve months to Sir end of -

September it stood at around
82 per cent
The Government’s critics are

quick to- charge that it did not.
take opportunities to introduce
gradual corrective measures
through the year, and that as a
result it teces a series of criti-

cal and electorally painful deci-
sions before the local elections
in March.
An austerity budget was

Introduced into parliament last
month.
IMs envisaged a decline in

inflation during next year to 38
per cent and a reduction in
growth from around 7 per cent
tixis year to 5 per cent.

It remains to be seen
whether the government has
the political will to carry out
the proposed . economic
changes, say Turkey’s Western
mentors.
They note that Turkey is

faced with serious and bitter

internal divisions within the
ruling Motherland Party after

an abortive September 25 refer-

endum on whether or not to
hold early elections.

Widely circulating rumours
of an impending Internatianl
Monetary Fund stand-by loan
have been flatly denied by offi-

cials.
’•

- The -current -account, which
has been the one bright spot on

.the _ Government’s economic
horizon, is continuing to
improve beyond expectations,
faffing by 74 per cent in the
first eight months of the year.
However, a senior govern-

ment team including State
Minister for the Economy, Mr
Yusuf Bazkurt OzaL the pre-
mier’s brother, will go to
Washington earlier this week
to explain the Government’s
plans to deal .with the econ-
omy’s deterioration to the IMF,
ahead of an IMF visit to Tur-
key later in the month.
The team included central

bank governor Mr Rusdn Sara-
coglu, and the head of the
State Planning Organisation,
Mr AH TlgreL

'canAirlinesiTTTWI
Something special in the air.

Applies where Business Class is not offered, for reservations on our daily

flights from (he UK. France. Germany, Spain and Switzerland, contact

your travel agent or nearest Amnion Airlines office.
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. Although government legislation requires all

car manufacturers to test for 100% head-on collision,

Mercedes-Benz also carry out

additional head-on collision

Ik - tests when-

the impact is

® concentrated on

40% ofthe car's •

frontal area. In

Germany for example.

THE IMPACT
BEARING STRUCTURE

OP THE
yONOCOQUB BODY

interests, Mercedes-Benz allowed it to be infringed

in everybody’s interests, so other car makers could

incorporate the idea into their own body designs.

A gesture that speaks for itself.

In 1959, Mercedes-Benz became the first manu-

facturer to systematically crash test and roll-over

test their cars. In that year, 80 were destroyed in

research has shown this accident happens three times

more frequently than 100% head-on collisions. As a

result, all Mercedes-Benz safety cells and crumple

zones are now engineered to . disperse the unique

stresses of both types of collision^ Which means

impact energy is absorbed progressively and displaced

into forked longitudinal members" mounted
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SCIENTIFIC CRASH TESTING: CIRCA luff.

onto extremely, rigid sidewall, floor pan and

transmission tunnel structures. The energy

is therefore dissipated by being : trans-

^Mercedes-Benz design *

their cars for the accident

the search for greater passenger security. Since then,

no car maker has placed greater emphasis on crash

testing, and many others reap the benefits simply

by adopting the results of Mercedes-Benz

pioneering research.

State Of The Art Safety Cell

mitted and absorbed : in .three different directions.

This, is a fine example of Mercedes-Benz

research and engineering taking the lead in safety

development

that happens most

A Crash Test Every Three Days
*?*:?**'%?*?*

Mercedes-Benz conduct a

crash test every three days,

on average. Because safety

research is an . integral
’

part of the Mercedes-Benz- ••

.
design process, many tests

are conducted on compo- f

nerits and prototypes prior

to .full scale production-,of a

-St

mmmmm

n, . . ...... .

-V:/!«sg i ,;lJ

X-..V* ~ ,

new model. ^Consequently, the safety development

team are well placed to impose their priorities on the

fundamental design of a cat Today’s Mercedes-Benz

models are the most thoroughly tested and safest

the company have ever built

The Mercedes-Benz safety steering system, as

an example, is .fitted with a .distorting cup within

the steering wheel, and a collapsible, corrugated

. column that will not intrude into the passenger

^
- compartment in either a head-on or . off-set

collision. Nor can the .clutich of brake

TUB ENERGY ABSORBING
STEERING COLUMN.

pedals behave like blunt iristru^,

- ments. Because
.

' J of the likelihood

of •; severe

accident injuries
, to the feet, the pedals are

designed to :swing away .from the driver on impact

The Fathers Of. Automotive Safety

The history of Mercedes-Benz safety: con-

sciousness dates from 1931 when they developed

independent front suspension to ensure safer

roadholding. And as" long as thirty-seven J

y^ar&-

ago, long before 'crumple zone" and 'safety- cell'

became part of car industry jargon, Mercedes-Benz

patented tite>. first impact-absorbing - body rshelL

But. rather :than ’protect the patent in their own 1

Engineered Like No Other Car
In The World.

Computer-aided engineering, combined with exten-

sive use of high strength, low-alloy steel, ensures

that Mercedes-Benz monocoque body shells are

not only light, but are also outstandingly strong.

Such a highly rigid shell is the basic safety element,

.. its front and rear sec-

tions designed to

\ W m yield progressivelyw in major accidents.

'

.,.v- < ”
,

Jm They absorb kinetic

energy and divert the full

^ force away from the passenger

safety cell. Strong cross-members are

built into the floor pan to stiffen

further the safety cell's resistance to

side impact. Additional single section

roof frame cross -members enhance the total load

bearing capacity of the roof in front, side and

roll-over impacts.

How The Use Of Air Can Reduce Injury Risk

All inertia-reel safety belts fitted

to the front seats of Mercedes-Benz

cars, have electronic belt tensioners

as standard. Above a predetermined level of impact,

the tensioner is activated and pulls

the belt taut around the body

in milliseconds, reducing forward

movement of driver and front seat passenger.

Above certain speeds, however, impact

injuries can still occur no matter

how sophisticated the seat belts are.

Therefore, Mercedes-Benz also offer HIQ.V IMPACT SIGNAL T II

INFLATION IN IS MILLtSbCOND.

an electronically controlled airbag that is neatly

stowed in the steering wheel hub. This innovatory

safety feature has been available since 1981 and is

already fitted to 400,000 Mercedes-Benz cars. A

normally invisible guardian, it inflates in milliseconds,

under impact, to cushion the drivers head and greatly

reduce the risk of chest injuries. Further proof that

the Mercedes-Benz commitment to safety is uncom-

promising, and continues unabated.
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W German lead

in Shanghai
underground bid
By John EMott in Shanghai
A WEST GERMAN consortium
led by AEG and Siemens has
established a clear lead over
rival companies from the UK
and France bidding for a con-
tract worth up to $300m for the
first 14-km stage of Shanghai’s
proposed 176-km mass transit
underground railway.

Contract negotiations are
still in progress in Shanghai
and Peking, but Lu Guo Xian,
a senior member of Shanghai 's

Foreign Investment Commis-
sion, said yesterday that an
agreement for West Germany
to provide supporting D-Mark
denominated loans equivalent
to about $220m would be
signed before the end of this

month in either Bonn or
Peking.
This establishes the West

German consortium, which
also includes Duewag and
Wagon Union, as the clear
leaders for the contract The
UK has gone no further than
making it dear that it is pre-

pared to provide a financial
package including aid to sup-
port its bidder, MetroTech, a
consortium led by GEC and
including Balfour Beatty, and
Metro Cawnwll
The contract is the first of

several expected in the next
few years for mass transit rail-

ways in Chinese cities. Talks
are proceeding between the
Government and the Metro-

Tech group far a underground
line in Peking. Balfour Beatty

is leading the consortium.
Other transit plans are being

drawn up for as Canton and
Nanjing.
The contract is also the first

ofa series of big infrastructure

projects planned for Shanghai
which are to proceed despite
cuts in constriction projects
made necessary by China's
over-heated economy.
Talks are taking place with

Philips and other companies
for work on a new airport ter-

minal backed by aid from the

Dutch Government. Asian
Development Bank-supported
loans of SI50m are expected to

be finalised soon to help
finance a new bridge across
the Huangpu River, which will

be built by Chinese contractors
with some consultancy work
and steel supplies from over-

seas. World Bank loans of
Sl45m are being provided tor

water treatment works.
Most of these projects have

been held up for several years
because of a lack of funds. But
both the Peking Government
and Shanghai’s municipal
administration have decided
the projects must go ahead
urgently, mdng foreign funds
wherever possible, in order to
revive the city's flagging indus-
trial and economic perfor-
mance.

Yugoslavia ventures into reform
Judy Dempsey looks at economic packages to attract investment

YUGOSLAVIA’S chances
of attracting foreign
capital and foreign

investment will be greatly
improved if a radical joint ven-
ture bill is passed by the coun-
try’s Federal Assembly at the
mid of this month.
The bill, part of a much

broader economic reform pack-
age, is designed to open up
Yugoslavia into a more mar-
ket-oriented economy.
S is also linked to the ruling

Communist Party’s efforts to
amend the cumbersome 1974
constitution which prevented
creation of a unified market.
Under the terms of the bill,

individuals — both foreign and
domestic - will tor the first

time be given the right and
opportunity to invest in enter-
prises.
But unlike the joint-venture

legislation introduced in some
of the other East European
countries, foreign investors In
Yugoslavia will have the right
to repatriate their investments.
This has in the past been one

Of the significant drawbacks
for any Western businessman
Wishing to set up joint ven-
tures in Eastern Europe.
Unable to taka any ftomings or
investments out of the country.
Western companies were
forced to accept “compensation
goods," the technical, if not
euphemistic term for counter-
trade or barter.

But in addition to aflowing
repatriation of profits and capi-

tal, the Yugoslavian bill goes
farther than other East Euro-
pean states in other ways.

Investors, for instance, win

have the right to earn Interest
on their investments and wfH
no longer be restricted to the
maximum holding share of 49
per cent That ceiling has been
increased to 98 per cent
They will also be allowed set

up enterprises in free customs
and trade zones, either inde-
pendently or in cooperation
with other Yugoslav films.
And, supposedly with the

witniminn of bure&cracy — *h«»

bane of Western businessmen
- they will in future be
allowed greater fiexiblity in
setting up industrial co-produc-
tion tiTiThn

There are other incentives
aimed at tapping the huge
savings stowed away by Yugo-
slav gasterbeiter working
abroad who remit their earn-
ings.

Until now, the Yugoslav g&s-
terbeiter, whose annnal hard
currency remittances total
$2bn have understandably
been reluctant about returning
to Yugoslavia to invest in an
enterprise.
They usually «*ndad up build-

ing houses twgfawd, or buying
cars for their families who
stayed at home.

It is, however, precisely the
small and successful Yugoslav
entrepreneur living in Austria,
West Germany or the US
which the Yugoslav authorities
are aiming at
These potential investees in

Yugoslavia, unlike the
heavy-handed nature of joint
venture legislation in neigh-
bouring Bulgaria, win actually
have the right to be involved
in decisions in the company

and how the earnings should
be distributed.

These rights have not yet
been fully spelt out. But
according to Mr Mihailo
Cmobmda, the architecht of

the economic reforms in the
Republic of Serbia, and right
Kami economics man to Mr Slo-

bodan Milosevic, Serbia’s pow-
erful and charismatic party
boss, foreign investors will
have greater powers than had
been originally envisaged.

If we want to attract capi-

tal, we have to give the foreign

investor leeway and rights.

This means he must be able to
rtinniM his own work force and
he must be free to sack them if

he has to,” Mr Crndbmda says.

He believes that if foreign
invesors were given such
righto,

many enterprises would
be radically overhauled or
even down.
“We want to do this in Ser-

bia,” be said, adding that the
six Republics and two autono-
mous provinces had, for politi-

cal reasons, cushioned enter-

prises against the realities of
the real world.
But he admitted that the

Yugoslav authorities are not
yet ready to sell off the giant
loss-making heavy industry
companies. That would entail

heavy job losses, a political

price, which for the moment,
the authorities are not willing

to entertain.

Mr Crnobmda and his col-

leagues are in no doubt that

the new joint venture legisla-

tion wifi be hard to sell to out-

siders.
“They take one look at out

£

industry which is in
need of modernisation

ital investments. They
take one look at tike won force

which is demoralised by poor
management, a wage freeze

and rising Inflation. And they
will ask themselves, why
^hernia we invest such condi-

tions?" he said.

Hence, the need to make the
oint venture legislation as
fn^TKip and as attractive as

pnwrthte- Hence too, the added
sweetener the reform of -the

banking system.
Western investors are only

too well aware of the power of
the banks. Under the present
system, they have a unique
relationship with the enter-
prises, to such an extent that
the director of an enterprise is

automatically an the board of
the local bank. This makes It

impossible far a bank to refuse
*.ii imuling credit to the enter-

prise.
Under the terms off another

draft bill, this incestuous rela-

tionship wifi be severed once
and for afi. Banks will become
independent financial institu-

tion and will be given the free-

dom to raise equity and capital

both domestically and on for-

eign markets.
Yugoslav economists have

no ffihiBfana that getting this

reform and the Joint-venture
legislation off the ground wifi

be a slow process.
But they also agree that if

tiie bills are diluted at next
month’s session of the Federal
Assembly, Yugoslavia will
have lost a major opportunity
to »*|f|11 its economy.

Pacific Place, Hong Kong.

The right place

at the right time.
I

Pacific Place, the largest commensal development ewer under-

taken in Hong Kong’s Central Business District, is already proving

itself to be the right place for business,

I

Phase One comprises a retail shopping complex, serviced apart-

ments, the Hong Kong Marriott Hotel, and an office tower which

was 100% preleased to some ol the world’s most influential companies

including American Express, ICI, IBM, and ABN Bank.

In early 1990 you will have the opportunity of bang part of this

important and successful development.

Phase Two will add a further office towst Two Pacific Place; the

Corvad International and Island Shangri-La Hotels; residential

apartments; and a major extension to the retail

complex.

Move your business to the right place at the r^ht

time. Contact the ^

«

sole leasing agents, Jones 1C
Lang Wocton for full details.

Tokyo m
to boost
with Moscow
By Stefan Wagstyl in Tokyo

JAPAN is not allowing *
long-standing argument over
territories seized at the end rf
Wodd War n to stand In the

‘

' way of trade with the Soviet

Union.
While, on the political front,

Japan Insists that relations
between the two countries can-

not be put on a friendly footing

nnff tine row Is settled over

the so-called Northern territo-

ries - four small but strategy
cally important islands north
of Hokkaido — trade with the
Soviet Uhlon is increasing rap-

.

idly.

Japanese businessmen have
wanned to efforts by Mr Mik-
hail Gorbachev, the Soviet
leader, to improve contacts
with non-Communlst coun-
tries.

Ip the past two months,
eight separate missions repre-
senting different industries
have visited Moscow to discuss
expanding trade, which is
expected to reach record levels

this year.
Two-way trade totalled

$4.5bn (£2.8bn) in the nine
months to September, a 29 per
cent increase oh the same
period in 1987. The total is

exoected to reach S6bn for the
year, a sharp increase on the
1962 record of $S-58bn_

Japanese «wnpanU« believe

the potential of the Soviet mar-
ket is enormous. But their
enthusiasm is tempered by
their experience of previous
moves in the Soviet Union to
strengthen ties with the West
The Soviet reluctance to bor-

row from tiie West is also a
constraint especially for big
investment schemes. Out of
3040 joint ventures signed In
tiie past year by the Soviet
Union with tiie West, Japan

has only two, a lumber plant
arid- a tourist promotion

. scheme at Lake
. . -Rumours circulate in Tokyo
of big projects in the offing -
including a possible petro-
chemical plant in Siberia -
but nothing concrete has
emerged.
Japanese businessmen com-

plain that the rules on joint
ventures are too restrictive,
especially the fact that foreign
participation is - limited to 49
per cent and that output must
be targeted for the export mar-
ket
Japanese companies have

more convenient sources of
cheap labour in South-East
Asia and, increasingly, on the
coast of China.
The pattern of trade is simi-

larly limited by the Soviet
Union’s reluctance to run up
large deficits, fit the first nine
months, Japanese exports to
the Soviet Union were $2.445bn
against imports of $2.099bn.
Imports are mainly non-fer-

rous metals, including plati-

num and aluminium, timber
ewd fish.

Trucks and buses figure
prominently in Japan’s
exports, and are increasing,
but the Soviet Union Is trying
to cut purchases of Japanese
consumer goods, including cars
and electrical appliances.

Because of the political dis-

pute, Japan Is holding back on
wending a high-level economic
mission to the Soviet Union.
The Ministry of Foreign

Affairs said there was no post-
ponement, since no date had
ever been set for the visit The
proposed joint government-in-
dustry mission would be the
first to go to tiie Soviet Union
since 1966.

European aerospace ‘needs

to expand high-tech base’
By Michael Donne, Aerospace Correspondent

THE European aerospace
i to expand its

base by under-
taking.a programme of inter-
national adlabnration across a
wide spectrum of research and
development activity.

Hiis conclusion emerges
from a private study, now
made public, conducted tth
year by several big European
aerospace companies. These
include Aeritalia of Italy,
Aerospatiale of France, British
Aerospace. Dassault of France.
CASA?Spain, Dornteror
West Germany, Fokker of the
Netherlands and Messer-
schmitt-B&kow-BlQim ofWest
Germany.

Called Enromart, the study
suggests that Mg tedmalagfeal
advances in aerospace have
been achieved in Western

Europe substantially
individual national bas

on an
basis. Cir-

cumstances, however, now dic-
tate that this collaboration be
given a “new dimension.”
The study is being consid-

ered by the EC, and may form
the basis of a plan for a Com-
munity-wide programme of
strategic research.
• The Polish airline. Lot, has
ordered three Boring 767
twin-engined jet airliners,
worth about £124m.
The deal corns two of the

787-200KR (extended range)
airliners and one larger 767-
300ER. All will be powered by
US General Electric CF8-60C2

j first two aircraft will be
delivered in April and May
next year, with the third in
June 1990.

SHIPPING REPORT

Tanker rates hold steady
By Kevin Brown, Transport Correspondent

.

BATES were more or less
steady in the tanker market
last week. Brokers said the
rate for 260,000 tons from the
Middle East Gulf to the West
- a key indicator - remained
at around Worldscale 47JS.
Owners were said to have

put some opposition to this
rate initially, in tiie hope of
forcing rates higher, but resis-
tance crumbled as the week
wore on.
Brokers said November rates

were expected to remain
steady, partly because of an
erosion of available tonnage,
and partly because of the possi-

bility that charterers would try
to fix cargoes ahead of a possi-
ble reduction in output by the
next Opec meeting in three
weeks.

Elsewhere, rates from
Nigeria were virtually
unchanged at around World-
scale 60 for parcels of between
900,000 and lm tons for US or
European Continent discharge.

Brokers said tiie p.Ipbti mar-
ket was showing surprising
resilience, especially for tank-
ers loading from the Mediterra-
nean and North West Euro-
pean tewHiflaTB

INDUSTRIAL PRODUCTION (1985 « 100)
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Japan business

news service
A BUSINESS news service
providing Japanese companies
in Europe with access to key
Japanese databases, and Japa-
nese translations of European
databases, wifi be hmTinhofl jq
London this week, Hugo
reports. The service, called
Jigpanfinh, wifi give European
companies 'access to Japanese
databases
Mr Kevin Ring, managing

director of TCI, which has
developed Japanlink, said Jap-
anese businessmen based in
Europe were demanding more
data on which to base ded-

Basic cost of the service and
equipment will be £1,000 a
mnrrHi
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There isn’t an industry in the world we can’t bring to a standstill.

Have you overheard of a job that be our tea they’re drinking,

doesn't have a tea-break? We)te a deader in the tea markets

r . No, neitherhave we. of cotmtnes as far. apart as Canada

!: . And chances are, when people ^and SpainTSweden and Australia.

Lyons teas give us a major share of

the market

Of course, we’re not saying every-

one in the world drinks ourtea, quite

down tools to pick up a cuppa, it’ll And here -at home ourTedey and a few ofthem drink ourcoffee.

Our Lyons coffees make us the

ground coffee leader in Britain,while

in America we’ve been No. 1 in the

espresso market for years.

Many companies think tea and

coffee breaks aren’t profitable, but

we’ve certainly no complaints.

Allied-Lyons.

Food and drink to 150 countries

around the world.

ALLIEDfLYONS



In an ideal world nobody would ever

need our services.

Gust as in a perfect, world there’d be

no need for life belts

...
Unfortunately every month at least 80

of our dients [face major, problems with one or

more oftheir Customers:

Either their customers have gone bust

or are having extreme cash flow problems

Whatever the reason, they’re still unable

to pay their bills. - - /'
.

:
:

Without us this could ieave our clients

with a~few major problems of:their own.

Some would undoubtedly sink without

trace. While others might just manage to keep

their heads above water.

With our life - belt at hand, however,

they hardly even- notice there’s a storm brewing.

Becatise we make sure that up to 90% of the

bill is paid.

In -feet we pay out over £2 .million

a month

Some of the bills we meet are for

exporters, r who often face particularly risky

situations;

Our export service, which has been op-

erating since 1918 and covers over 100 countries,

can insure most risks

Even political ones

ON AVERAGE, IT’S USED 80
EACH MONTH.

TIMES

While our subsidiary, The Export Credit

Clearing House, can arrange nonrecourse

finance to help expand your exports.

Since we’re such an effective protection

against the problems of other companies, why

don’t even more companies use us?

The answer; almost certainly, is "that they

have rather out-dated ideas about our

Some think, for example, that we insist

on insuring all their customers.

In truth, however, we’re happy to tailor

a policy t6 the needs of a company.

We’ll insure all its customers. Or just

those it chooses.

We can even insure specific contracts.

The flexibility of our service means

that the permutations are almost endless.

So .there’s little doubt that whatever

‘rize yourbusiness our services are both sensible

and prudent

.After all, who else is going to throw

you a life belt when things go wrong?

TRAM INDEMNITY
For further information on our
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Government
backs down
on housing
trusts
By Philip Stephens,
Political Editor

THE Government yesterday
backed down from its refasal
to allow tenants on rnn-dnwn
council hrmeiTig estates to
reject a takeover by its
planned Housing Acting Trusts
(HATS). -

Lord Caithness, the Housing
Minister, said that the Govern-
ment agreed that tenants on
estates where the proposed
trusts are to be established
would be allowed to vote on
the issue.

A decision on whether the
estates, among the worst in the
country, should be transferred
from local authority control
would then be based on the
view expressed by a simple
majority of the votes cast.
Lord Caithness also con-

firmed that the Government
was looking at ways to give
impetus to the sale of cotmcfl-
owned housing.
The concession, which will

be introduced in the Honaing
BUI when it completes its final

stages In the House of Com-
mons this week, follows
intense pressure from tenants.
The Department of the Envi-

ronment announced in July
that it had designated estates
in six areas - Tower Hamlets,
Lambeth and Southwark in
London, and Sunderland,
Leeds and Sandwell - for com-
pulsory takeover by the trusts.
But the House of Lords voted
to allow tenants to veto any
decision on a handover.
A total of gioam has been

allocated for improving the
estates daring the next three
or four years, with the expecta-
tion that they would then be
handed over to private land-
lords Or hmuring micnrintinmi

Lord Caithness has acknowl-
edged, however, the strength of
feeling among tenants that
they should be given the oppor-
tunity to vote against the
establishment of a trust. Many
tenants’ groups have voiced
tears that sum a move
result in large rent rises

reduced security of tenure.
The Department of the Envi-

ronment said ballots would be
held after a group of private
consnllants reported in Decem-
ber on the femeatim of areas
suitable for takeover by trusts.

Buying US tank
‘may put 10,000

jobs at risk’
By Cflve CoofcWMt

THE engineering industry
might lose 10,000 jobs and
export opportunities worth
£12bn if toe Army -bought its

next battle tank from General
Dynamics of the US instead at
Vickers of the UK, Sir David
FSastdw, chairman of Vickers,

said yesterd&y.
There have been two years

of technical rtfacpssfrwia gt the
Ministry of Defence aud quiet

lobbying in Whitehall over toe
replacement of 600 ageing
Chieftain tanks operated by
the British Army of the Rhine.
The two main contenders for

toe. order - likely to be worth
more than £lbn - are toe
MLAl Abrams, which General
Dynamics is supplying to toe
US Army, and the Vickers
Challenger 2, which has not
yet been btd2L

Sir David said he wanted to
correct “public misunderstand-
ings,” in particular toe view
that Challenger 2 was “a risky,
high-tech project,”

The main components of toe
proposed tank exist Its hull is

based on the Challenger 1,

wMle Its turret is adapted from
the lighter Vickers Mark 7
tank with a computerised fire

control system from CDC of

The survival of Vickers as
the only remaining British
tawif manufacturer depended
on winning the competition,
Sr David said. The most imme-
diate threat was to 850 jobs at
the tenner Royal Ordnance fac-

tory in Leeds, where produc-

tion Of Chafignyy 1 fcmht is

due to finish in 1990.
The long-term future of the

company’s factory in Newcas-
tle upon Tyne, which makes
Marie 7 tanks for export, would
also be thrown into doubt, be
said. Several thousand jobs
would be lost at the 400 sub-
contractors maMwy parts for
Vickers fawiw

Vickers had hoped that the
Government would make its

decision on the Chieftain
replacement in the first half of
this year. Sir David said the
delay was beginning to
the company’s export business.
particularly in the vital
East market.

-All our •wnrin negotiations
overseas are grinding to a
halt,” he
The Ministry of Defence f»H

yesterday that there was no
firm timetable for introducing
the new tanks, “though we
hope to make a derision an toe
replacement before the cad of
the year.”

Sir David said: -We need a
conclusive doekrfnw before the
end of the yean another stall

would be very damaging inters

nationally.”
General Dynamics has

approached several UK compa-
nies, including VSEL, the Bar-
row-in-Fumess shipbuilders,
about possible collaboration on
bonding the Abrams t»wir if it

wins the order. Sir David said
Vickers would not be inter-
ested in rawiring the Abrams
under any circumstances.

Nuclear power backed
By David Green

THE Department of Energy
believes there is greater
canfidenea that contracts will

be placed fin- electricity from
the proposed Hfnkfey Point C
nuclear power station in Som-
erset than from the planned
Hawley B coal-fired plant in
Hampshire.
That is because ofprotection

to be given to electricity gener-
ated by non-fossil fuel when
toe industry is privatised.

. Mr Christopher Wllcock,

departmental witness at the
Binkley Point C inquiry, was
asked last week to explain why
Mr Cecil Parkinson, Energy
Secretary, believed it was more
important for assurances to be
given over contracts from
Hawley than from Hfrddey.
Mr Parkinson decided, at

GEGB request, to delay the
Hawley inquiry until the bos
ha» assurances that the plant’s
electricity would be ordered by
the distribution companies.

Channon sees air control critics
By Michael Donna in London and Lynton McLain in Amsterdam

MEASURES to' prevent- a
recurrence ofthis summer’s air
transport chaos will be dis-

cussed at a meeting called by
Mr Paul Channon, Transport
Secretary, today.
Most of the chairman and

chief executives of the UK’s
airlines and regulatory bodies
will attend.
They win include Mr Chris-

topher Tugendhat, chairman of
the Civil Aviation Authority,
and Sir Norman Payne, chair-

man ofBAA, formerly toe Brit-

ish Airports Authority.
Mr Channon will outline

measures takenby the Govern-
ment to improve liaison
between UK anti-European air

traffic control rgntrea.
Mr Michael Bishop, chair-

man of British Midland Air-
ways, will ask Mr Channon to
transfer Britain’s air traffic

control services to an air traf-

fic control authority.

. “The situation has become
untenable for many UK air-

fines. The existing air traffic

control system is extremely
vulnerable and weak,” Mr
Bishop declared in Amsterdam

"At the moment,” he added,
“although the Ministry of
Defence and the CAA are
responsible equally for air traf-

fic control,' the military
accounts for only lb per cent of

the use of the system, while
civilian afrijners account for 90
per cent of the system.”
- Airline representatives at
the meeting are expected to
complain of a lack of adequate
investment in afar traffic con-
trol facilities and insufficient

pressures on governments on
the Continent to improve
systems, many of which lag
behind those in the UK.
-There is a feeling in UK air

transport that a closer relation-

ship between all sides in civil

aviation is needed.
The meeting is expected to

cover the need for more termi-
nals and runways in the UK,
especially in the south-east
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Straggle for control of the power flow
Max Wilkinson assesses the role of the National Grid Company after privatisation

W ORDS LIKE battle
and struggle do not
easily spring to the

bps of David Jefferies, toe
chosen to head the National
Grid Company, the nerve cen-
tre of the privatised electricity
system.
However, in the eight

months since toe Government
published Its white paper on
electricity privatisation, Mr
Jefferies has been in a crossfire

of argument between factions
intent on securing an advanta-
geous position from the Elec-
tricity SOI, due to be presented
to Farfiament later month.
One of the earliest and

toughest of these disputes was
over the independence of the
National Grid, which the white
paper said should be given to
the 12 area distribution compa-
nies. Tt did not say bow.
From that, many important

arguments have developed:
how the grid company will con-
trol the nation’s power stations
after they pass to separate gen-
erating companies; how it will

charge for use of the transmis-
sion network; and its overall
position in planning power sta-

tions.

The outcome of these argu-
ments will have a profound
effect on the development of
Britain’s electricity system.
The most important issue In

the months after the white
paper appeared was whether
the National Grid Company
should be a neutered sendee

organisation, largely confined
to the technical operation of
the system, or whether it

should have a central strategic

role complementary to that of
the office of regulation.

All that toe white paper said
was that- the national transmis-
sion grid would be removed
from the Central Electricity
Generating Board and put
under the joint ownership of
the 12 area boards, which
would become private distribu-
tion ontnpaniaft

The CEGB’s power stations
were to be split between two
independent generating compa-
nies. The larger. National
Power Company, gets 70 per
Cent of the pfani: — tnnlnrHng

the nuclear stations. PowerGen
gets the remainder.
The predictable reflex of the

area boards was to demand
hands-on control of the grid
company. That would have
prevented the grid from becom-
ing an independent centre of
influence, particularly if it

were non-profit-making.
Today, In his first public

speech since his appointment,
Mr Jefferies will show that he
has persuaded the Government
to endorse a different struc-
ture, which will secure his
independence and power base.

It is clear that distribution
companies' ownership of the
National Grid Company will be
at arm’s length, through a
holding company. As a further
guarantee of independence, the

Grid company will have non-
executive directors from out-
side the industry.

Even more important is the
Intention to make the Grid
company profit-making. With
assets of £5bn, compared with
some £10bn for all the distribu-
tion companies, it will clearly
be an Important contributor to
its owners’ profits.

This profit must clearly be
subject to regulation, but the
Government does not appear to
have worked out how the regu-
lations should give proper
incentives to make needed
improvements to the system
The obvious way would be

for the regulator to allow tar-

iffs to be set to give a fair rate

of return on the assets
employed, as happens in toe
US. However, toe Government
has decided to apply an “RPI
minus X" formula to grid tar-

iffs.

This will allow them to rise

by X percentage points less
than the inflation rate. If the
formula is reviewed every year
or two, it will effectively guar-
antee a rate of return, bemuse
the regulator Is bound to set
the X factor in the light of past
profits.

The main job of the Grid
company, apart from maintain-
ing the power lines, will be to

ensure that power stations are
switched on and off in order of
maximum efficiency. Eventu-
ally it may be that a sophisti-

cated spot market win develop
as generating companies make
competitive offers to get their
power stations connected to

the grid.

However, that will take some
years to develop, particularly
as an expensive computer sys-

tem must be developed to han-
dle the payments resulting
from continuously varying
amounts of power at changing
prices. In the meantime, Mr
Jefferies envisages the order of

running (merit order) of power
stations will be determined by
the contracts agreed for the
supply of power from individ-

ual power stations to each dis-

tribution company.

The contracts will specify a
capacity charge entitling the
distribution company to take
power from the plant and an
energy charge for the power
actually consumed.

AB these contracts will be
handed to the grid which will

despatch (switch on) power
plant throughout the country
in reverse order of their run-

ning costs. The 12 distributors

will pool the benefits of the
despatch system. Howeverif
prices are squeezed down, dis-

tributors will doubtless try to
reflect the fall in their next
round of contracts.

Although this may sound
complicated, it is conceptually
simple compared with the task

of fixing charges for use of the

national grid. Mr Jefferies has
decided that there should be a
connection charge and a basic
service charge, which will be
uncontroversial, in principle at

least.

The difficulty arises with the
main tariff, because a charge
that is out of proportion with
costs might give seriously
wrong signals to generators
and pile inefficiencies into the
system.

That is because the cost of
sending electricity against the
flow of rush-hour traffic is zero
or even negative, whereas the
cost of adding to the flow in
congested lines may be very
high indeed.
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MR NIGEL Lawson, Chancellor
of the Exchequer, yesterday
emerged as the leader of a Gov-
ernment move to review the
possibility of cutting back on
the provision of universal state
benefits for the elderly.

Amid obvious surprise in
Whitehall, however, over the
extent of media and political
reaction to the proposal, the
Treasury indicated no radical
changes were likely before the
next general election.

The Chancellor's suggestion,
in weekend press briefings,
that the Government might
eventually exclude relatively
well-off pensioners from some
state payments, followed his
decision to freeze child benefit
in last week's Autumn State-
ment
• It drew a fierce response
from the opposition Labour
Party and from groups repre-
senting benefit claimants.
Mr Gordon Brown, the

Labour spokesman on the
Treasury, said that the Govern-
ment was preparing its most
“serious’ assault yet" on the
welfare state.

He added that he was
demanding that Mr Lawson
make an immediate statement

In the House of Commons on
the issue.
Backbench Conservative

MFs, many of whom rebelled
against the Government last
week over the Introduction of
new charges for dental and eye
tests, also expressed disquiet
over the plans.
the Government has refused

to try to dampen the row over
the charges by exempting the
elderly, and It faces another
revolt on the issue in the
House of Lords tomorrow.

Christmas bonus, special sup-
plements paid to people older
than 90 years, and the univer-
sal exemption for the retired
from prescription charges.

By Raymond Snoddy *.-

BRITAIN'S Independent1

electricity sell-off

Some peers were suggesting
yesterday that the latest
reports had strengthened the
possibility that the Govern-
ment would be defeated.
Mr Lawson believes the justi-

fication for faitfeyriffiinutp oav-
ment to the elderly of several
benefits has been considerably
weakened during the 1960s, as
the majority of pensioners
have seen their incomes rise

sharply.

The argument is that avail-
able funds should be aimed at
those really in need through
means-testing of benefits.

Among the benefits which
might be limited through
means-testing are the £10

Both the Treasury and the
Prime Minister’s office made it
clear yesterday, however, that
the Government remains
"firmly committed" to main-
taining the present value of the
state retirement pension,
which is paid regardless of
income.
A Treasury . spokesman

added that the public spending
{dans for the next three years,
published in the Autumn State-
ment on the economy, also
assumed the structure of other
benefits remained unchanged
That would point to any radi-
cal shifts being delayed until
after the next general election.

Mr Lawson’s comments are
thought to reflect the Trea-
sury's long-standing concern to
reduce the scope of universal
benefits.
The freeze on ehflfl benefit

for the second consecutive year
is acknowledged privately in
the Treasury as being part of a
strategy to eventually phase it

out as a universal benefit.

television system will face,

another unexpected financial

blow today with the publica-

tion of the long-awaited Gov-
ernment policy document on
the future of broadcasting in

the UK. r

The policy document will
also advocate the creation of a
new national fifth television

.

channel, the replacement of)

the Independent Broadcasting
Authority, which

.

oversees-
independent television, "by a;
commercial television author-i

ity and’ the creation of up toi

three new nuHniwi commercial
radio channels and hundreds
of local radio stations. . .

1

The Government has
decided to use lump sum bids

to allocate franchises for the
Independent Television net-
work (TTV) and to impose a
continuingFnPeMiTO 1wvV on
ITT advertising revenues
throughout the low right-year

franchises.
The double fforawrial wficha-

nlsm wifi ensure that the Trea-
sury gets what' It sees as an
adequate return from,the right

to use the airwaves - which,
ares still seen for -some years
yet as a scarce resource.

By Max wnkinson-and Maurice Samuefson

THE 1983 Energy Act, Intended similar safeguard for
^
small

to promote competition in elec- generators. It has resulted in

‘.repeated- when the industry is

{privatised, and it appears that

similar safeguards will not- besimilar safeguards will not- be
included in the new Rill.

As a result, many small inde-

pendent -producers and indus-

trial power generators fear

they will be frozen out by the
private monopolies which will

take over from the present
Area Boards which generate
dectridty supply. -
Mr John Macadam, secretary

of the Association of Indepen-
dent Electricity Producers* said

.several large users of electric-

ity wanting to install combined
heating and generation
systems have been told the
area boards may not be inter-

ested in buying surplus power
after privatisation.

Under the 1983 Act, , area
boards must buy power from
an independent producers at a
price at least equal to the cost
of purchasing it from the -Gen-
try Electricity Generating
Board.
In the US, wheremost eleo-

tridty utilities are private, the
Public Utilities Regulatory Pol-
icies Act of -1978 provides a

schemes with total capacity of
61,000 megawatts, equivalent to

the power from 30 nuclear
reactors.
Both Acts were intended to

promote combined heat and
power plant (CEEP) which can
achieve much higher efficien-

cies than conventional power
stations by putting- “waste"
heat to use. To he viable* how-
ever, such schemes must find a
buyer for any surplus electric-

ity produced.
The 1983 Act enjoined area

boards to “adopt and support",

schemes for CHP - then recog-

nised as helpful in boosting
national energy eXficien-
cy - but this clause Is also
unlikely, to survive.

It is feared that after privati-

sation* the UK’s area boards
may try to discourage private
generation because they will
not want to lose their larger

customers.

.

* The UK Government
believes that special safe-

guards will be unnecessary
after privatisation, because it

hopes to create a wholesale
market in power.

CONFEDERATION OF BRITISH INDUSTRY

Businessmen rally to a confident call
By Ralph Atkins

Builders offer incentives

as new house sales slow
By Aridiww Toylor^Construction Correspondent

BRITISH businessmen, as
epitomised by the Confedera-
tion of British Industry (CBI),

were determined yesterday to

build more than mere cas-

tles at its annual conference in
the seaside resort of Torquay,
south-west England.

Bristling with confidence,
CBI leaders pledged to build a
better community, invest
boldly in education and train-

ing and rejuvinate inner cities.

It would put the City, Lon-
don’s financial sector, firmly in
its sights; seeking out those
playing for short-term gain,
persuading others not to
underrate the value of British
industry.

The single European market
in 1992 is set to dominate the
conference. Symbolically, Tor-
quay almost - but not quite

- faces the chill winds of com-
petition from Europe.
The conference logo deplete

a three dimensional 1992, ris-

ing like a series of tower
blocks. On a blue (almost Tory
bine) background, it is tinged
with green blobs, meant to
resemble bushes and showing
that the greening of British
politics does not exclude the
CBL
Before yesterday’s opening

press conference, Mr John Ban-
ham, director general, left the
grand Imperial Hotel to jog fix

1

the benefit of photographers.
British industry may be leaner
and fitter, but he still took his
green Daimler to the seafront
In contrast. Sir Trevor Hold-

sworth, 61, former chairman of
GEN is the quiet guy. With
short curly hair and craggy

features, he smokes cigars and,
when reading, peers through
tiie bottom of bis glasses^
The two team leaders intro-

duced their latest reports - on
attitudes to the City and
employee relations. Mr Ban-
ham proudly boasted manage-
ment now ranked only third in
the careers aspirations of
undergraduates after medicine
and law.

“This whole meeting is not a
political rally. It is a confer1

ence and we expect that all

issues will be get a thorough
and vigorous debate, Mr Ban-
ham said earnestly.
The slogan writers have

been busy too. The programme
is riddled with the business-
man’s version - of catchy one-
imorsL “Building a better com-
munity”, “People - the cutting

edge of competitiveness'*, or
“Initiative 1992: preparing Brit-

ish business."

In the exhibition area of fhe :

.conference centre - titled tire

English' Riviera- Centre - it

was an open market for the

most patriotic music car most
posh commentary voice on 1

company videos. British Steel

was an easy winner with its

repetitive rendering of Elgar's

first-symphony.

Ill the treat gardens along
the seafront,, enthusiasm was
more mated.
Ms AnnieKhke^ retired, an a

weekend -break from Sheffield

with, her neighbour, Mr Ted
Green, were bemused- TTho
CBI? I hare never heard of
them,” she admitted after care-
ful thought. .

•

SOME OF BritainV biggest
housebuilders . have begun
offering part exchange deals
and mortgage' Subsidies In an
attempt to maintain their level

of sales. The schemas, most
widespread in " southern
England, were introduced fol-

lowing a sharp drop in new
house salesand reservations In
September.

It is tire first sign that the
slow down in the housing mar-
ket is causing concern among
builders, who Say thatthe mar-
ket "has since recovered,
aWwingh some say sales and
reservations In October
remained sfightiy lower than

,
they had been forecasting.
Taylor Woodrow and Ideal

-Homes, twoof the larger build-
ras^jsayreservations in parts of

the south east dropped by

between a quarter and a third

in August and September.
Incentives introduced by

builders include an offer to
reduce mortgage payments by
up to £250 a month by Fair-

cfough Homes' on new houses
at Burnham-on-Crouch and
Chelmsford in Essex.

December and late Novem-
ber are traditionally quiet peri-

ods for house sates so the next
test for the market will not
occur until after Christmas.
February is normally another
quiet month before the big
Spring buying. -

Most builders are confidant,

however, that tire strength of
the economy, lower unemploy-
ment and higher

- wages will
offset any significant loss of
confidence in the market

; -r.ici- -f:i: • v t*» : : •. — ,’
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Communication is not simply
sending a message. . . it is

creating true understanding—swiftly,
clearlyand precisely

“I know he’s trying to tell me something:
but what does he really mean?" In our world
of proliferating technologies.and new termi-

nology, this kind of question is asked a lot

Here is what we are doing about it

Hitachi's wide-ranging technologies in communication (from left to right):

optical fibres, optical 1C. advanced telephone exchange system,
and satellite communication.

mum;w

HitachTs scientists’ and technicians’ long-
’

term goal is to break the language barrier.

They are diligently at work today on an array
of projects that will vastly improve the com-
munications of tomorrow.

For example, we’ve made tremendous
progress on a system to translate Japanese
into English.

This system can be used to translate

various scientific/technical papers and
machinery/equipment manuals. Special
"glossaries" can be developed to adapt it for
fields as diverse as medicine, electronics .

and aeronautics. Further development Could
lead to automatic telephone translation, or
even portable verbal translators for travellers.

In addition to foe machine transla-

tion system, Hitachi’s research specialists

are also developing advanced transmission
systems that send your phone calls or
business data across great distances using
hair-thin optical fibres and laser beams.
Theyare also working on othernew methods
of communications, such as advanced
telephone exchange systems, -satellite com-
munication systems, TV conferences,
and so forth.

At the root of much of this is our highly

advanced computer technology.-because
.

*

Hitachi is producingebme of the fastest;

largest-capacity systems available today. ..

,

'• ’

We link tecftnologyto human needs: We
believe that Hitachi's advanced technologies
win result in systems and products that are
functionally sophisticated but easy to use.
Our goal in communications—and trans- .

portation, energy and consumer electronics

as well—is to build products and.systems
that will improve the quality of life the .

world around. -

I

Hitachi,Lid.Tokyo,Japan
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Japan top source
„ r_ r constraints

for Scottish on doctors

electronics sector
By James Buxton,. Scottish Correspondent , ;

Correspondent

Lessons to learn before opting out G,obe

JAPAN has overtaken the US
as the largest source of compo-
nents for electronics compa-
nies in Scotland, a survey of
the Scottish electronics indus-
try shows.
Japan 's RhAwrk of m.ain fyillt-

ponent sourcing for the inrtus-

try has risen from 8 per cent in
value terms in 1965 to 30 per
cent in 1988. ;

The share held by US compa-

.

nies faiiw> from 38 per rowt

to 9 per cent. Gompunes with
headquarters in Scotland
account for 18. per cent com-
pared with 17 per cent in 1985.
and those in the rest of the UK
for 25 per cent compared with
23 per cent in 1985.
The 1S88 Scottish Electronics

Industry Database, compiled
by. the Scottish Development
Agency from a survey of elec-
tronics companies, is consid-
ered one of the most detailed
studies off the UK electronics
industry. - -

The database shows that out-

put by the Scottish electronics
industry h— nswi 28 per cent
since late 1985 to £3.6bn in fac-

tory gate prices.

The. industry employs 46£00
people, a . rise of only 2 per
cent, although the proportion
of graduates and highly skilled
technicians has risen by 25 per

'

cent.

The survey shows that
nearly 20 per cent of manufac-
turing companies in Scotland
are working with surplus
capacity of 50 per cent or more.
Companies with headquar-

ters in the US predominate in
the Scottish electronics indus-

try, accounting for 77 per cent
of turnover, against a level of 3
per cent for Japanese compa-

nies. Companies with Scottish

headquarters account -for only

3 per. cent, and those based
elsewhere in the UK for 15 per
cent
Continental EC countries

make up the largest single

market for the industry, taking

46 per cent of output, with the

UK taking33A per cent, the US
&5.per cent and Japan ontyO^
per cent, hi 1985. the mainland
EC took 31 per cent, theUK 35
per cent; the .US . 13 per cent
and Japan L5 per cent
The agency says the overall

impression is of substantial
and continuing growth, but
adds ***** «mw trends are wor-
rying. Although Scotland’s
share of the market, for all

inputs has risen from 22 per
cent in 1985 to 15 per cent in
1988, there axe atm “enormous
opportunities" for Scottish
companies to supply compo-
nents and services. .

Japanese companies are
exporting disk drives,- cath-
ode-raytubes, keyboards, mon-
itors, pcintecs, semicondnctors.
printed-circuit boards . and
small motors to Scotland, even
though the printed-circuit
board sector is the largest in
Scotland’s indigenoas electron-

ics industry and small motors
are made by Scottish compa-

Scottish supphere blame toe
unpredictability of order plac-

ing by big companies, and
questions of price and short
lead times as their obstacles to
winning orders from the com-
panies. Companies surveyed
said the items they would most
like to buy locally were,
printedefreuit boards, plastic
TnnulitinpuiiWl mrtaiwwt.

NHS medicines bill ‘still

less than 10% of costs’
By Alan Pike

THE NATIONAL Health
Services's medicines bill last

year •- £2.162bn - was still

less than 10 per cent of its

overall costs, the Association
of ‘the British Pharmaceutical
Industry says in a report pub-
lished today.
.That, the report says,

amounted to lOp a person a
day. compared with consumer
outlays of 17p on newspapers
and magazines, 37p an tobacco,

83p on alcohol and $L87 on
food.
By international standards

the UK spends less on medi-
cines per head of population

than most developed countries.

But the report says that evi-

dence on regional variations
suggested that social factors

such as unemployment, pov-
erty, stress and consumer
expectations significantly
influenced medicine consump-
tion levels.

They were, forexample, 4650
per cent higher in . Wales,
Northern Ireland and
north-west Englandthan in the
Oxford health region.
About 8 per cent of world-

wide research and develop-
ment funded by the pharma-
ceutical industry takes place in
the UK even though toe mar-
ket accounts for only 2 per
cent of world medicine sales.'

But there was none the less

concern that the proportion of
international pharmaceutical
research in to** UK hod fwiteit

slightly in the past -few.
years.

The report warns that “inad-
equate public expenditure on
university-based research and
teaching is an even greater
worry." .

The Pharmaceutical Industry
and the Nothin's Health. ABPL
22 Whitehall, London SW1A
2DY. £SL

The Board of Management and Supervi-
sory Council of Akzo NY decided to distrf-

bute forthe fiscalyear 1988an interim
dividend of NIC 2.50 per ordinary share of
NLG 20.—.

As from 21 November, 1988 the above
cBvidend of NLG 1 ,50 per ordinary share will

be payable againstsurrenderof coupon
no. 31 at:

Barclays Bank PLC
Stock Exchange Services Department
54 Lombard Street
London EC3P3AH
and
Mdtend Bank PLC:
International Division
Securities Services Department
TIO-114 Cannon Street
London EC4N 6AA

ILK. Residents
Dividends so payable for U.K. residents

will be paid less 15% withholdingtax and

UJC Income tax wiB be deducted from the
gross dividend.

Residents of other countries
For residents of countries other than the

United Kingdom with which the Netherlands
has a Double Taxation Agreement, the rate
of withholding tax Qfany) will be adjusted
upon provision by the presenting authorised
depository of the completed necessary
documents [Form 92, etc).
Where TO such form te submitted withhol-
ding tax at the rate of 25% will be deducted.
United Kingdom tax at the standard rate will

be deducted unless claims are accompanied
by the appropriate affidavit forms.
Information concerning any of the above-
mentioned documents may be obtained from
Barclays Bank PLC and Midland Bank PLC.

Arnhem, 4 November. 1988

Akzo N.V, the Netherlands

F«informstioac«lywr^M

Address
'

- - -

MkfPSttCMTlON SYSTEMS Bdd»H«B»flta*IMlWeta*irCW5K

David Thomas on the efforts of a Bolton school to stay open

A nm-of-toemfll compre-
hensive surrounded by
Weak council estates in

By Alan Pike, Social
Affairs Correspondent

THE General Medical Council's
disciplinary procedures fail to
provide adequate protection
againRt wn«atkfai:|u fy doctors,

a lay member of the council
argues in a report published
yesterday.

"If there is no obvious evi-

dence that he or she Is HI,

drunk or drug-addicted, the
GMC seems to have no power
.over the doctor who does a
:
consistently lousy job,” says
.Ms Jean Robinson, who has
served on the council for Else
years and is concerned with
consumer in hnoith care.
The report says the medical

profession has built np a
highly efficient defence mecha-
nism to prevent outside inves-
tigation of the quaijiy of care.

ft says that up to 75 per cent
-of complaints to toe GMC are
screened, out at an early stage
without even coundl members
bnwirfnffflw ifafaila gg BflMn.

son adds that the chance of a
complaint reaching the yminr
doctor who acts as preliminary
screener.depends more on its

nature than its seriousness.

“ff you apege that Dr Brown
kissed you in his surgery, even
with your consent, the prehmir
nary screener Mil see your let-

ter. If you say that Dr Brown
gave you the wrong injection
and paralysed you, he win
not”
That is because members of

the public who allege negli-
gence are told to take their
complaints to tire appropriate
NHS health authority.' The
GMC may rierfriw to investigate
a complaint i«*»r if the health
authority substantiates it • -

The report says, however,
;

fhat an whs iwwwUptinH may
take two years or more. The
NHS procedure "might have
been tailor-made” to prevent
patients getting their com-
plaints validated.

Hospital doctors in particu-
lar had therefore been “largely
immune from GMC action on
dlwiwii standards." But noth-
ing m th<> act wH*ng np flw

GMC in its present form or its

rules required wwnpiriwairtii to
use NHS procedures first

Under toe act, the previously
largely academic council was
doubled in «>», and most of its
members are now elected by
the medical profession. The
report says there is now a cru-
cial question: “How effectively
does a body which consists
largely of doctors, the majority
of whom are now elected by
doctors, carry out the duty
entrusted to it by Parliament
to protect the public?"
Ms Robinson argues that tire

requirement that doctors must
be guilty of "serious profes-
sional misconduct” is too high,
and calls for a lesser offence of
"professronal misconduct”
A Patient Voice at the GMG

Health Rights, 344 South Lam-
beth Road, London SW8 1UQ.
£4.95 phis 55p p&p.

A nm-of-thMnfll compre-
hensive surrounded by
Weak council estates in

a solidly Labour part of Bolton
looks set today to become toe
latest school to back a key part
of the Government’s educa-
tional reforms.
Parents at St James Compre-

hensive appear to have voted
in favour of breaking with Bol-
ton CoundL The ballot, only
the second test of the Govern-
ment’s policy of encouraging
schools to opt out of local
authority control, has split the
close-knit Lancashire town,
pft/»hlT>g ^ itofaTmlnprf group of
parents against the local coun-
cil.

Tim St James result will be
studied even more closely than
the overwhelming vote in
favour of opting out recorded
by parents at Skegness Gram-
mar School last week, since the
Bolton school is more typical
of those likely to be interested
in the possibility of opting out.

St James is more representa-
tive of the country’s schools
than Skegness, a 400-year-old
foundation where the teachers
still wear gowns in affirmation
of the academic grammar
school tradition.
Moreover, unlike Skegness,

St Janies is threatened with
closure - precisely the factor
motivating most of the other
schools showing an early inter-
est in opting out
Like most educational

authorities. Labour-controlled
Bolton has been faced with a
sharp drop in school rolls- The
number of pupils entering the
four secondary schools in
south Bolton has fallen by
almost 30 per cent in the last
five years.
From 1986 onwards, it

became incmwwhigiY clear that
the coundl wanted to close one
of four secondary
In south Bolton. Attention
focused on St James, the small-
est of the four coinciden-
tally almost big enough by'
itself to account for the 850

HsMimdiy Chris Hampson: Proud of his school among the council houses

surplus pi*w; that the council
believes it will have by
1991.

After a long period of uncer-
tainty, the council finally pro-
posed closure this year. Mr
Mike Willis, Bolton's deputy
director of education, argues
that the closure would save
£70,000 a year in direct running
costs alone.
However, the council reck-

oned without the school’s abil-

ity to turn to the new opting-
out provisions as a lifeline. St
James’s speed of response
speaks volumes for toe enthu-
siasm Of Mr Chris HaTwpsnn,
the head teacher, and a core
group of parents who had come
together in 1966 to spearhead a
fund-raising appeal toe build-
ing repairs.
Mr Hampson is visibly proud

of a school which, like the red-
brick estates surrounding it, is
showing the wear tear of
years of spending restraint
Many of the most active par-

ents are motivated by a desire
to preserve the religious under-
pinning of the Church of
England school.
The core group took toe

campaign to opt oat to all the
parents with, by all accounts,
considerable success. Hun-

dreds of parents turned np to
meetings at which there was
standing room only.
They also set about finding

out exactly what was meant by
the brave new world of opting
out.
Mrs Jean Kerr, with two

children at the school, recalls a
meeting in a coffee bar on
Manchester’s Piccadilly Station
with Mr Andrew Turner, direc-

tor of toe Grant-Maintained
Schools Trust, a national body
set up to advise schools on opt-

ing out The fixture of the staff,

pension rights, funding, curric-

ulum, buildings, school meals,
advisory services - those were
just some of the issues raised
with Mr Turner.
The preparations were pru-

dent, for, unlike Skegness,
where the divorce from Lin-

coln County Council is amica-
ble, St James is likely to be on
its own.
Bolton Council wrote to par-

ents last week saying that by
opting out the school "will

turn its back on a range of
specialist educational services,

advice and support, provided
by the Bolton authority.”

As an opted-out school. St
James would receive its funds
direct from central govern-

ment. However, the parent
activists recognise that they
will have to put In much more
work to sustain the schooL
Mr Hampson says that as a

church school St James will
get organisational support
from the Manchester
diocese.
As St James prepares for a

life of Independence, however,
local authorities around the
country will be pondering the
implications. For it now seems
probable that most schools not
already dead on their feet will

react to a closure proposal by
trying to opt out.

Mr Kenneth Baker, Educa-
tion Secretary, has to give the
final go-ahead before a school
opts out. In theory, he could
turn down an application on
cost grounds. However, most
observers expect him to back
parental wishes over cost sav-

ing, at least for the opting out
pioneers.
But where does this leave a

council like Bolton trying to
bring school capacity into line
with demand? If it were to try

to close another school in
south Bolton, there is nothing
to stop the parents of that
school from following St
James’s lead.

Investment

takes over

Morley
By Barry Riley

GEOFFREY MORLEY. one of

the pioneering independent
pension fund management
companies, has been bought by
Globe Investment Trust, sub-

ject to regulatory approval.
The share exchange deal val-

ues the company at £5m. That
compared with some £6.5m
implied by toe terms of a pri-

vate institutional shore placing

just before the stock market
crash last year.

The crash hit Morley hard.
Before the market collapse it

managed a peak £1.3bn for 26

pension fund clients. Now it

looks after £700m for 20
clients.

Globe Investment Trust was
one or six institutions that
bought 40 per cent of Morley in
last year's placing. Separately.

it decided to set up its own
pension fund management
business, which it launched
last July, and which so far
manages Just E25m.

It has been agreed that the
two operations will fit well
together. Both have offered
all-equity management styles,

and Globe is free of banking or
insurance connections that
might have offended Motley’s
clients.

Morley has been increasingly

troubled by its lock of market-
ing resources and by the cost
burden Imposed by the new
regulatory structure for the
financial services Industry.
Globe, which has assets of
£1.2bn, will provide the finan-
cial resources to overcome
these difficulties.

Morley's staff will join the
merged Globe Morley operation
in March, and the chairman,
Mr Norman Pilkington, will

become managing director. Mr
David Duncan. Globe's director
of pension funds, is to become
chairman of Globa Morley.

PS

Jut any bssmess competer is

m Batch far a Ktsabishi.

Ii a Market where niaor

differences pass as ‘break-

thrsngbs' Hitsabishi effers the first

real alternatives far many years.

A prime example is our latest

laptep compater: the mp286L
It’s ene el the smallest, fastest and

Best reliable cempnters ever

prediced. Aed for its size, the

Bp286L delivers perfermance that

compares remarkably well with

many desk-bomd models.

the highly integrated tech-

nology of ow laptop is one of

the predicts of over 35 years

intensive development work car-

ried ent with the fall sappert of

Mitsflbishi's global resources.

lids has also prediced a

constant flow of new computers,

covering every conceivable fassi-

ess application, that have

gained an exceptional standing

for guilty and valne.

lie also reinforce bb
bosiness computers with a folly

nationwide network of experi-

enced dealers dedicated to

responsive sendee.

j Post to: Mitsubishi Electric UK Limited. Electronics Division.

I Travellers Lane. Hatfield Herts. ALIO 8XB. Or phone:07072 I

. 76100. Telex: 296196. Fax:07072 78692. ftn *

I I



sending International Parcels and Documents UPS Is As GoodAs TakingThem ThereYourself
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One By One

/\nyone can deliver parcels. Blit atUPS we bring a unique dedication to this task.

Because while we are usually the most economical, one thing

that really matters to us is our reputation forbeing the most trusted.

A trust shared by every one of the Fortune U. S. $00.

We have earned this reputation by performing our simple task with a passion.

By recognising that in otif business success is measured one delivery at a time.

The UPS network now extends throughout Europe,

the Pacific, Australia and North America.

However, even including 600 million addresses in China,

we cannot claim to be the best known international delivery service. Yet.

Butwhateverhappen^ the Strength ofUPS will always be our service. Not our size.

United Parcel Service
As sure as taking it there yourself.

iWlurlhefmforirati&ninAstaandtfe * lei. 662-4099 Brunet Jayapuri (B)Sdn Bhd - Tel (673-2) 20119/23664 China, Peoples Republic of. Chma National ForeignTrade Tel 831 292a 831 3181 HongKong UPS
1

'-'feL 3 345402 Indonesia. Pt Global Putrt Indonesia \TiL 35M24‘3805702‘343946 3563T4 Japan. UPS-\kmaro Express Service Co., Ltd. * Tel Ichikawa (0473) 27-6121 Korea.- Korean Air Freight * Tel. 102) 718-9141/5 Macau. United Parcel Service •

TcL 3-345402 Malaysia. United Parcel Service • Tel. 7335677 N«rZeabbd FUCARGO (NZ) ITD. - Tel. (09) 275-4009 Papua New Guinea: RLC Robert Laurie Co. Pty. Ltd * Tel. 675 251511 Philippines. DelBros, Inc. * Tel. 47224 1 Singapore:UPS *

TeL 289- 11 1 lTaiwanj UPS Td. 7170580 Thailand UPS • Tel. 25800602590360

*T™knuik^ieivk* mark of United P4rcd S«vice 8>iAmCnA Inc., ofUSA
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This announcement appears as a matter ofrecord only.

Placid International Oil, Ltd

Dfls 500,000,000

Term Loan

provided by

Algemene Bank Nederland N.V.
Bank Mees & Hope NV

De Nationale fnvesteringsbank N.V.
Nederiandsdie Middenstandsbank nv

Rabobank Nederland

arranged by

Bank Mees & HopeNV

October, 1988

THE

ACCOUI
EXHIBIT!

8th-1Oth November 1988
Barbican, London ECS
The 8 Nov: 1000-1800

Wed 9 Nov: 1000-1930

Thur 10 Nov: 1000-1700

Details: 01-749 9635

COMMERZBANK (SWITZERLAND) LTD

Commerzbank (Switzerland) Ltd -

your resourceful partner in Zurich and Geneva
for expertise in all areas of private banking.

Our broad range of services includes:

• Portfolio management
• Investment counselling

• Fiduciary transactions

• Trading in securities, foreign

exchange, and precious metals

For further informaHon, please contact:

Commerzbank (Switzerland) Ltd

Head Office

7, Lintheschergosse

CH-8023 Zurich 1, Switzerland

Telephone: (41) 1-2197111

Telex: 814321 cbk ch

Telefax: (41) 1-2197240

General Management:
Horst Engel, Wolfgang Periwifz

Commerzbank (Switzerland) Ltd

Geneva Branch

86, Rue du Rhone

CH-1211 Geneva 3, Switzerland

Telephone: (41) 22-288640
Telex: 427 010 cbkg ch

Telefax: (41) 22-288863

Management:
Jean-Pierre de Glutz
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Shah tries again with Post appeal
Raymond Snoddy on the launch of a national newspaper

M r EDDIE SHAH, the
harbinger of Britain’s
newspaper revolution

and founder of the Today
newspaper, will today launch a
radical approach to raising
money for charity.

He will announce his Penny
Post appeal three days before
having, with the lannrih of flu*

tabloid The Post, his second
chance to prove he can be a
national newspaper proprietor.
Companies such as OK

and Cadbury have been per-
suaded to donate, to the
National Society for the
Prevention of Cruelty to
Children, a penny from the
sale of a gallon of petrol or a
chocolate bar.
Mr Shah, also wants his read-

ers to donate new pennies.
'll will raise millions for the

NSPCCr says the restless and
incurably optimistic Mr Shah.

It is also an innovative way
to realise some benign public-
ity for a newspaper with a
promotional budget of only
£l.5in, a budget that can be
matched many times over by
his three powerful competitors.
The Sun, the Dally Mirror md
The Star.

It is Just over two years
since Air Shah was forced to
retreat to Warrington after
ownership of the loss-making
Today passed to the big battal-

ions - Lonrho, then Mr Rupert
Murdoch. Why should he be
fairing the risk again?

Mr Shah, chairman of Mes-
senger Nationwide, the com-
pany launching The Post, says:

‘'Because newspapers are my
business and because the only
failure I ever had that had any
mining was Today and even
the theory of that was right
Everything I did has been slav-

ishly copied since.”

He says The Post is another
stage in the transformation of
the national newspaper indus-
try, the arrival of the low-co6t

B<WiA Shah: Desktop publisher,

national newspaper and with it

low-cost advertising.

It is also another manifesta-
tion of Mr Shah’s addiction to
darkling things “that people
say can’t be done.”
He emphasises the differ-

ences between The Post and
Today, but the differences do
seem considerable.

”1 have learnt my lessons,'*

says Mr Shah, who has been
backed by R1T Capital Part-
ners, an investment trust run
by Jacob Rothschild Holdings,
and Chelsfield, a private
investment company, each of
which holds 47.3 per cent in
the £4m venture.
What are the differences?

• Technology: This time, in
contrast to Today, the technol-
ogy will almost certainly be
ready. Mr Shah will be the first
newspaper proprietor to use a
desktop publishing system to
produce a national newspaper,
in this case linking Apple Mac-
intosh personal computers.
• Dummies produced: The.
PCs produce the 22 paid-for
and free local titles in Mr

Shah’s Messenger -Series and
full dummies of The Post have
been produced for the past two

• Defined market The paper
will be aimed firmly at the
mass tabloid market and will

try to avoid the ambiguity of
role that afflicted Today!

“Don’t think we are not
going downmarket. We are
going to produce a tough news-
paper,” says Mr Shah. None
toe less, he emphasises that
The Post win stay away from
what he calls the “soft pornog-
raphy" of some other daffies

and will support legislation to

prevent intrusion into privacy.
• Tabloid editor The Post has
an experienced tabloid editor

in Mr Lloyd Tamer, former
editor ofThe Star, and many of
the journalists have worked for
The Sun and The Star. His
Today recruited many provin-
cial Journalists who had no
experience on nationals.

• Managing director: The
managing director of the new
•company is Mrs Helen Gra-
ham, a key figure in the busi-

ness success of Messenger
newspapers and seen as a
power house in the 'new ven-
ture.

*

• Immediate political identity.

The paper is to have a political

identity from the outset fu the

past few days it has bean
. that The Port should

he a centre-right newspaper,
siHhnnph formally it; wffl still

be independent of any; political

party- '
‘

The largest question remains
unanswered: Is there space in
the gently declining mass tab-

loid market for a low-cost
entrant? ‘

j

'
- .

^

Mr Derek Terrirfetan. news-
paper and publishing analyst

of Philips & Drew, stockbro-
kers, said: “The mass market Is

very, vary competitive. He is

going to have a bard task,
desktop publishing dr not"

Mr Mike de Ver
newspaper buying for Zenith,

the Saatcbi & Saatchi advertis-

ing agamy, said there must be
cynicism left ov ;r from
Today's launch wb would
be difficult to overca ce. : ~

He said: “It’s got to reach
that critical mass wh ch Today
now has to make It significant

to advertisers rather than a
bolt on at vary low
Mr Shah hopes

Thursday he will

lm colour copies
tract in six printing

,

However, he sayslregular
sales of 370,000. with 26 per
cent, advertising, wil mean
break-even. Sales of sootooo and
no advertising would have the
same effect, according Ito his
financial projections.

\
What happens if the circula-

tion settles at 250.0W and
advertising revenue is low?
“Then ft’s a business deci-

sion on whether we hare mis-
judged the market,” said Mr
Shah. He believes the pbblic is

prepared to give him a{!

chance.

Finance-computer company links growing
By Alan Cane

LEADING computer firms are
forming strategic alliances
with finmirigi services compa-
nies to exploit the potentially

huge market for information
technology systems and train-

ing among intermediaries in
the flrumrial services business.
One of the groups - as yet

unannounced — farituip* inter-

national Business Machines
(IBM), the world’s largest com-
puter manufacturer. The other,
launched at last week’s Money
Show at Olympia, west Lon-
don, is led by Bradford-Pennlne
Insurance, a subsidiary of the
Sun Alliance Group.
Both groups will be offering

services involving expert
systems, an advanced technol-
ogy that enables computers to
mimic human reasoning.
There are an estimated

50,000 intermediaries - insur-

ance brokers and other compa-
nies that mediate between the
public and insurance compa-
nies - in the UK.
Surveys carried out over the

past few months indicate that
most make comparatively little

use of information technology
to help them to run their busi-
nesses more efficiently.

The same surveys showed a
overwhelming need for train-

ing, especially for support and

junior staff in email firms.
IBM, which already offers

extensive computing services

to the UK insurance industry,
is involved in a joint venture
called Prefect Integra.
Other members of the group

are the College for Financial
Planning, which produces edu-
cation. and., training pro-
grammes for the retail finan-
cial services industry. Fame
Computers of Birmingham, a
leading vendor of insurance
industry software, and Busi-
ness iwgjghta of Atlanta. Geor-
gia. a market research consul-
tancy which has special

'

expertise in surveying the
insurance business.
A survey carried out in the

UK among insurance interme-
diaries by Business Insights
identified the need for technol-
ogy and training and was the
chief stimulus for the estab-
lishment of Project Integra.
Mr AJL "Kim" Brook of

IBM’s financial services net-
working division said the ven-
ture was likely to begin selling
its services in tile second quar-
ter of 1983.

It would offer financial prod-
ucts such as personal financial

planning systems, which bro-
kers could use on a personal
computer in their offices, as

well as computer-assisted
training through IBM’s finesse
rfniumTninimicfltlfma network
for the financial services indus-
try, launched at Olympia la«t

Fame Computers wouldtake
responsibility for converting
educational material prepared
by. the College for Financial
Wanning into computer-based
modules.-
Mr Brook said that education

was neglected, especially in
small businesses, because the
principal was too busy seeking
new business to -train hh ac
her juniors. Computer-based
methods were one way of over-
coming that.

The modules would include
competence testing. The
results would be fed back
through the network and ana-
lysed using an export system
to refine, update and improve
tire courses.
Bxadford-Pennme has so far

invested about £5m in the
establishment of a consortium
it calls the Ba Group - a refer-

ence to the parent company.
Sun Alliance - essentially to
market integrated software
products to the financial ser-
vices industry.
Members of the group are

North Park Computer Services,

a subsidiary of
nine; Quintec, a
house specialising in
intelligence; Fides Software
which builds plai-
ning systems; Fairs, which
writes business management
software; Independent System
which builds financial services

dispensing systems; and
Applied Knowledge, a network-
ing specialist.

Mr Kenneth Sinfleld. chair-
man of the group and general
manager of Bradford-Pennlne,
said Ra would offer products
which could be integrated one
with another, and which used
standard hardware. It was
completely committed to “open
systems," the rules that guar-
antee that computer systems
wffl work together.
Mr Sinfleld said Bradford-

Pennlne had become convinced
of the potential for such a con-
sortium through its experience
with North Para Computer Ser-
vices, now with more than
1,400 customer installations.
“The need for good financial

software is insatiable,” Mr Sin-
fleld said. He said that Ra was
not a closed group and that
other computing companies
with innovative and compati-
ble products would be able to
join.

Key step to a paperless insurance market
By Nick Bunker

A PAPERLESS insurance
market in London will come a
significant step closer to real-

ity this morning when at least

four leading brokers, including
C.T. Bowring and Willis Faber,
start sending claims to insur-
ance company underwriters
electronically via a computer
network managed by IBM.

In time, thin might largely do
away with the familiar sight in
the streets of the City of Lon-
don of scores of junior brokers
ferrying piles of paper efodma

'

files on foot from one insurer
to another.
However, according to Mr

Roger Townsend, Bowring's •

group management services
controller, the prime concern
is “to improve the claims ser-
vice we offer to clients. IPs the

'

area where the London market
has traditionally come in for
criticism.”
The new system should also

represent the first important
business application of the
London Insurance Market Net-
work (Limnet). Limnet,
launched jointly in May 1987
by Lloyd's, the insurance brok-
ing community and the insur-
ance company market, Is an

electronic data interchange
network intended to cut costs
and holster London’s interna-
tional competitiveness by
speeding up the flow of money
and information.
At the heart of today’s

events will be the Policy Sign-
ing and Accounting Centre
(PSAC), on the Thames
Embankment PSAC is a cen-
tral back-office support facility

for non-marine insurance
and reinsurance companies,
including landing Tiamnc such
as Excess Insurance, Munich
Be and Swiss Re. It began
working on an Electronic Loss
Advice and Settlement System
- or “Elass” - in late 1987,
and received the go-ahead last
May.
Today’s official launch of

Elass means that brokers can
transmit claims to PSAC’s
member companies via per-
sonal computers in their
offices. They will input details
of the cJafm including the dwfe

.

amount, the name of the poli-
cyholder or the reinsured
insurance company, the loca-
tion of the loss and up to SO
characters of description.
Via Limnet, the

from the broker will then be
directly accessible on screen to
the relevant company under-
writers, either on line or by a
nightly batch input. Mr Roger
Foard, PSAC’s planning man-
ager, said: “Every morning, the
claims manager will be able to
look at his terminal and see
every claim that’s been filed.”

Using an interactive link to
PSAC’s database, the under-
writer can then call up a copy
of the original “slip” - the
document that carries details
of the original insurance or
reinsurance policy. The under-
writer can also call up on
screen a history of premiums
and claims payments relating
to the same risk back to 1977.
Armed with that informs?

turn, the broker and the princi-
pal underwriter on the risk, can
then arrange an appointment
for face-to-face discussions.
Alternatively, in some cases up
to a negotiated limit, the
claims wffl be settled and paid
automatically, Mr Foord said.
Test trials preceding today’s

launch began in September. By
the end of the year, PSAC

that nine brokers alto-
' will be using Elass, pos-

the
ban-

sibly including
largest. Business
died through Elass are
ted to be «man to start
as brokers and underwriters
get used to the system - but
should reach “significant lev-
els” by mid 1989.
..At Bowring, however, about
100 claims staff could be using
the new system initially, with
50 terminals between tham Mr
Townsend says his company
has a target date of March 30
for electronically transmitting
all the 500 claims it sanda to
PSAC member companies
month.
According to one leading

broker’s systems director. “To
give you a flavour of the bene-
fits, Td say that stafflumbers
On the claimc girio

area where broke:
count is growing,
could arrest that.”
There is no firm _

yet of how soon Lloyd
writers wifi be receiv
electronically. Mr
Lawrence, chairman
has set a deadline of
for all 380 Lloyd’s syndicates to
join Zamnet, to make ’ “

claims transmission

BP to expand petrol station shops
By Maggis Urry

BRITISH PETROLEUM is
investing £50m to build 120
shops at its petrol stations by
the mid 1990s. BP owns 900 of
the 2#W BP petrol stations and
has 21 shops at petrol stations.
Mr Keith Perkin, general

manager of BP Express
Shopping, said expansion fol-
lowed three years of operating
shops.
About 40 per cent of sales at

a site usually came from the
shop rather than from the fore-

court but, because petrol was a
lower-margin product, about 60
per cent of profits came from
the shop.
The average cost of £500,000

a site included rebuilding the
station. About half the cost
could be attributed to the shop.
Each shop will have, about
L50O sq ft of sales area and
stock Z50Q lines.

Most customers lived within
half a mile and 40 per cent
came on foot.

<F

Showrooms open
Monday-Satuntey

. Brochure available
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BUSINESS^FINANCE/LAW

A Career Alternative

We are looking for individuals of
exceptional ability to create conferences
throughout Europe on trends and
development in law, business and finance.
Lawyers, MBA’s and' others with relevant

experience considered. Fluency in French
and ‘ English is an asset :

'

j
.

1 '

. The- Canadian Institute is the largest'

organization of its kind in Canada. Our
U.S. affiliate is quickly growing and we
are now expanding internationally. We see.

our
. mandate as providing ! superior

continuing education programming to the
legal* public, finance and business sectors
on leading edge issues and tirends.

;

Tke Canadian Institute provides^growth
opportunities in a dynamic, growing
organization, for articulate, creative
thinkers- who - keep abreast of current
trends and developments. -

The. Canadian Institute \s on the move.
Why not join us.

Interviews will be conducted in London
and Paris between December 14 and 21,

1
198S. To arrange interview, please s§nd
resume and salary expectations to:

'

[

The Canadian Institute
1329 Bay Street, Toronto, Ontario, Canada M5R,2C4

. TEL; (416)927-0718 - FAX: (416)927-1061 ,

LEGAL COLUMN

Women lawyers face an unequal profession
By David Churchill

WOMEN HAVE been equal in'

the eyes of the law for many
years. However, in the legal
profession itself there exists
considerable evidence to sug-
gest that they still have some
way to .go to be treated on
eqiial tanas with mate counter*

parts.

For a profession whose ser-
vices are ranch In demand -
but which is faring a rrisig in
recruiting good law graduates
— the way in which women
are treated by it is a pnftzte.

So much so, in fact, that a
Law Society working- party
into the issue has suggested
that firms consider radical (for
Tagyi? firms) Steps to stom . fho
wastage of women lawyers and'
encourage them to stay.

Such concepts as job-shar-
ing, career breaks, in-house
creches and maternity leave
written into partnership deeds
may not seem revolutionary in
the wider commercial world.
But in the legal arena they are
considered just that, and few
firms seem willing to embrace
the issue by bringing in soch a
package of measures.

One woman partner in a
leading City firm was quoted
in a recent magazine article as
saying: "It is next

,
to* impossi-

ble to have a family and con-
tinue a career as a partner in a
City firm. And yet absolutely

no consideration has been
given to how to retain women
who are beginning to represent

a vast percentage of solicitors.”

According to Law Society
figures, there are many more
women legal graduates than a
decade ago: 46 per cent of the
total in 1986 compared with 30
per cent in 1977. In 198637,
moreover, for the first time a
higher proportion of women
than men passed their final •

law examinations.
What the figures also show

is what happens next to
women lawyers. Only a third
ofwomen who entered the pro-

fession in 1977 are now part-

ners, compared with two-thirds

of men. Another survey also

shows that only some 66 per
cent of the women in the 1977

intake are still working
fall-time, compared with
nearly all the men.
Such statistics have been

taken to heart by the new
intake of women lawyers. The
recent survey of graduates by
Gouldens. a firm of solicitors,

found low salary and partner-

ship expectations among
women thinking of entering
thp profession.

Almost a third of women
surveyed, for example, expec-
ted to earn less than £9,000 on

joining, while only 18 per cent
of mgn expected this.

“Women's expectations of
their long-term earning poten-
tial remains consistently lower
than contemporary male expec-
tations," the survey concludes.
“We were surprised by the

lack of confidence shown by
some female law students,
although law firms must shoul-
der some of the blame for fall-

ing to encourage and promote
adequate career structures,” it

adds. More significantly, the
survey showed that a quarter
of the women questioned felt

the profession had a “pompous
and pedantic" image.
The plight of women in the

legal profession does not stop
with solicitors: only 7 per cent

of new QCs last year were,
women. Out of a total of 635
QCs. only 25 are women.
The biggest criticism of

women in the profession -
which used to widely heard in
industry - is that they are not
committed in the same way as
men because of the likelihood
the)' will opr for motherhood at
some stage in their careers.

Yet as Linda Packard, chair-

man of the Law Society's work-
ing party, points out: “It is in
the interests of both the profes-

sion and the public that there
should be greater flexibility to
enable women to have children
without sacrificing their

Denton Hall gains 80 staff from Oppenhelmers

SOLICITORS Denton Hall
Burgin & Warrens appears to
have gained most from the
problems which led to the
recent dissolution of the
Oppenhelmers partnership.
Some 80 Oppcnheimen staff

havejoined Denton Hall, creat-

ing the fifth-largist practice in
London in forme of partner-

ship numbers.
Oppenhelmers appeared to

foil foul of internal dbsentions

over management style, the
division of partnership profits

and where the practice should
be located in central
London.
Deaton Hall provided a safe

haven for the balk of the
Oppenheimers staff who were
canght oat by the internal
wranglings. Headed by Mr
Tony Alexander, some 18 part-

ners, 15 associates and 47
assistant solicitors have joined

Denton Hall.

“We were delighted to be
able to attract so many
like-minded lawyers to join
ns,” said Mr Michael Flint.
chairman ofDenton Hall. “OUT
services to our clients will be
enhanced by our larger
resources in key areas and by
our increased strengths in spe-

cialist fields.”

Mr Alexander, a former
Oppenheimers partner, added:

“We are all very excited about
the greater scope this move
will provide for us."
The Oppenhelmers affair has

Taised many questions in other
small to medium-sized prac-
tices in the City and elsewhere
about what happens when
things go wrong. The hope Is

that the lessons to be learnt
will stave off other Internal
rebellions from disgruntled
partners.

Anna Turnbull-Walker. for

example, an assistant solicitor

with Hatten Wyatt, a firm of

solicitors in Gravesend. Kent,

is now into her third preg-

nancy although continuing to

work part-time with the firm.

Hatten Wyatt has found that

good organisation and a com-
mitment to teamwork has
enabled it to incorporate her
working hours.

Her advice to other would-be
mothers in the legal profession
is not to compromise. "Good
lawyers are in short supply
and if a firm does not think
enough of you to adapt old

working methods, then leave."

Many working mothers in

the profession believe that

small to medium sized firms

arc likely to be most flexible.

The large City firms can pick

and choose and have no real

trouble attracting high-calibre

staff.

Although the Law Society’s

working party highlighted the
problem of wasted women, the
profession is unlikely to come
to real terms with the need for

equality until the recruitment
crisis forces it to tackle the
issue head-on. By then, of

course, fed-up women solicitors

may have decided to lake their

hard-won skills where they
will be more appreciated else-

where.

LEGAL APPOINTMENTS
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ALAMFFIRMPOftTHEWOfVLDOFBUSINESSANDFINANCE

Speechly Bircham

f
I-

I

INTERNATIONAL
FINANCE

London & Overseas
As our international financeand banking practice continues to grow so

T

does our need for lawyers; who specialise or wish to specialise in this

-important and wide-ranging area. If you are an able and highly

_ ,
motivated young solicitor (withor widiout relevant experience) who is

keen toaccept diechallengethatthiswork provides, whether in London
* oroverseas, wewould like to hear from you. •

' relaxed working ataosphere whertr

'

• - • -individual responsibility and 'initiative are encouraged, die emphasis

being on the acquisition of both a broad range of experience and

in-depth knowledge ofspecific activities. -

A. comprehensive and competitive remuneration package will be

-. ofiered arid to equip oiirlawyers to meet thegrowing demands ofour

work we also provide continuing in-house training and education. If

you are an experienced finance lawyer you can also help us by training

those with l«s experience.

Application should be made in writing, together with a curriculum

vitae, to: Tony Barikes-Jones, Clifford Chance, Roycx House.

AJdermanbury Square, London EC2V 7LD.

CLIFFORD CHANCE
W9EDS HONGKONG LONDON NEWYORK PAWS SMGAPOKE TOKYO UNTIEDARABEMIRATES

ASSOCIATEDOFFICES:AMSTSRDAMBAHRAINMADRIDSAUDIARABIATOKYO

SOLICITORS

COMMERCIAL PROPERTY
Our Client, a rapidly expanding medium-sized City firm, continues to attract fresh blue-chip

instructions from both new and existing clients, across the full spectrum of commercial
property work.

As a result the firm is seeking a number of bright, ambitious solicitors — from newly qualified

through to partner level — to further expand its commercial property team.

The firmpays cop rates and has a policy of early delegation with constant partnership support
.ensuring an excellent working environment. Career advancement for high-flyers will

tiridbubiedfy be swift.

Forfurther information contact Alistair Dougall on 01-405 6062 (01-773 3702 evenings and
weekends), or write to him at Quarry Dougall Recruitment, 46 Bedford Row, London
WCIN 2BL

QUARRY QD DOUGALL

-

Company Secretary

A developingroleinan expandingPI
WestEnd

c£32,000+ car

to£42Kpiuscar
Birmingham Raapj

A highlysuccessful medium-sized
group, this fisted companyhas
interests in manufacturingand the
high technologysector.A Company
Secretary is now required to develop

the administrative function and to

workasan integral part ofa small,

closely-knit, head office senior

managementteam.
Reportingto the board the role will

beto actas adviseron all statutory

and stockexchange requirements

forthe group. Specific responsibility

will be for ail legal and corporate

matters, property, insurance and will

include work on acquisitions.

The successful candidate will be
a qualified Chartered Secretarywho
has gained broad gauge experience
in an expanding Pic. Ideallythis will

include legal experience, particularly

in regard to acquisitions,and a
dose interface with a group
finance function.Above all the

personal qualities ofdiplomacy,

persuasivenessand the ability to

remain clearthinking under pressure
in a fast moving environment are
essential.

Please write enclosing a CVand
quoting reference MCS/2026 to
Christopher Bainton

Executive Selection Division
PriceWaterhouse
No.1London Bridge
LondonSEL9QL

Asagroup ofaistimgmshed fad progressive legal practices wewish toappointa mature professional

.
r . Y /

'
ci> denzdp^ cqaximoa iaceire

TIk successful candidate wiU assumc fall responsibility for administering the coordination, of the
;Group's policy fix- expansion both- nationally and internationally,- the introduction of shared
:
technology and management systems, joint conferences aod teceptions and the development of

'common marketing strategies designed to improve overall profitability. The coordinator will also

‘workdoscly with theGroup*s Director of Training, whois currently expanding its^ education and
naming resources imp technical resrauxhand publications.

. .Candidates^ -aged 30—45, possibly with a. legal or accountancy background will already have
appropriate managerialexperieQce, ihuscharc thepersonalitytocommunicate atall levels, a genuine

^interest in the wider aspectsofbusiness(and the qtganii^riqhal ability needed for this highly-aansual*
4 :

:
. : .

'

*;• development tule.
" ' : Y'\*

'

;* J-. ...
Tnt«***od lypsqattiboaMyiferatiiiiingiconydiraiie

.. 7.y \. m :
.* r CV, ipdudmg correnr «enwncntionp«dcagc n> Martin Shaw.

'

‘
:

c/oSimpscnCuids,4iPai4: Squan^IiedsXSl 2MS-

Price Waterhouse
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FINANCIALTIMES

TO BOOK YOUR ADVERTISEMENT
OR FOR FURTHER DETAILS

PLEASE CONTACT

FINANCIALTIMES
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ELIZABETH ROWAN

01-248 4782

OR WENDY ALEXANDER
01-248 5122
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WATKINS
STEWART
& ROSS

SOLICITORS
?'

"'i

Company Commercial
£ CITY LEVEL + CAR + BENEFITS INCLUDING RELOCATION

Watkins Stewart & Ross are a friendly, forward looking five partner firm. They are

planning for the future in an area that retains all its many attributes but is growing

faster than any other in the country.

The firm has appointed a Financial Services Group for their clients' needs and

Masters to help with this recruitment

They wish to appoint a solicitor of partnership potential to consolidate and expand

their increasing Company and Commercial work which covers a wide spectrum

relative to Private Companies and partnerships. Whilst based in Ipswich, the work

will include clients from the Sudbury office.

The partners are totally flexible in their attitude to this position insisting only on
someone with a minimum (but no maximum) of three years relevant experience

including, perhaps, really first class Articles and with an ability and wish togve quick

competent and constructive advice to c&ents whose interests are of genuine

concern to the firm.

The successful applicant will be expected to move to the Ipswich area if he or she

has not the luck to be Irving there already.

Those who wish to apply or who would liketo learn more aboutthe quality of life and
work are invited to meetthe Partners either in London or Ipswich, whichever ismore
convenient

For more information, please contacts

Alistair Allan, Masters, 2 London Wall Buildings,

London Wall. London EC2M 5PP.
Telephone: 01-628 4200.

M-A
v h

BY THIS TIME NEXT YEAR ARE YOU GOING TO BE A PARTNER?

WILL YOU BE PRACTISING IN A THRIVING COMMERCIAL PARTNERSHIP WITH
PARTNERS YOU CAN RESPECT?

WILL YOU BE ENJOYING A CIVILIZED UFE STYLE YET LIVE WITHIN HALF AN
HOUR OF YOUR SMART MODERN OFFICE?

WILL YOU BE RECEIVING THE SALARY PACKAGE OF A HIGH FLIER?

THE ICARUS PARTNERSHIP hunts brains not just heads and acts only for

Companies that respect merit and can properly reward winners.

We are currently seeking, on behalf of clients, a

PARTNER DESIGNATE

for a thriving Manchester Commercial Practice. Shortly
to move into new premises they are looking for a
Commercial Solicitor with at least 2 years post
qualification experience who has got what it takes to

cope with our rigorous Assessment Centre Testing
systems. Psychometric Profiling and Video
Interviewing techniques.

If you feel you are good enough to take the challenge
and ready to quickly move up to Partnership status
contact, in the strictest confidence:
The Managing Director of the ICARUS PARTNERSHIP by telephoning 061 926 9296

or by writing to 10 Market Street Altrincham Cheshire WA14 1QB.

BANKING LAWYER
International bank currently seeks a young
solicitor or barrister with a minimum of two years'

post qualification experience to work as an
assistant in their legal department.

An all round knowledge of the banking market is

essential as is the ability to handle a very

pressurised workload.

This provides a good opportunity for an ambitious
lawyer who is seeking a steady career path.

Salary is related to age and experience but the

overall package includes standard banking benefits

such as subsidised mortgage and loans.

FOR MORE INFORMATION CONTACT
ABBY EDWARDS ON 01 >236 1113
OR FORWARD YOUR DETAILS TO

PORTMAN RECRUITMENT SERVICES LTD, IS
GREAT SAINT THOMAS APOSTLE, EC4V 2BB

mxmm
LEGAL r

COMPANY NOTICES

COMMUNAUTE UR8AINE
DC QUEBEC

CAN $ 32,000,000 12%%
1984*1991

Notice of early redemption
Kv-4ice » fi*f*»y given to me hoMara of

me aBowe monUofiM Moms. Dim Com.
munauie urbatn* da QuOtwc I*
pioewd to to* wu>v rouofnpnoci ai m»
icunj of Dio outstanding Norm of 100*.;

nvsr nominal amount on Docarnbar

m i98ft

innml accruing on mo outstanding

Notn wiH cease as of mar same data

BANQUE MTERNATIONALE
A LUXEMBOURG
Sod*** Anonym*
Fhd Again

lanMMV. I
rllin

LIBRA BANK PLC
(Incorporated in England wtm

limited llnbflfty)

USS100.000.000
Subordinated Floating Rate

Notes due 1935
Naum le hereny given mm the interoat
Rate on me Note* for m* parted 7th
Navemear 1988 to 9(1) May. 1-569 in
>!* Dor anmim. Cn sm May. 1999 me
Coupon Amount Mid he USJ « 45SJH
BO* USJ 100.000 0a Nate

agent Bank

COMPANY
NOTICES

Continental (Bermuda)
Limited

US$ 2S0J300.000
Floating Rate Norn due 2006

Guaranteed by
Hungarian Foreign Trade Bonk Ltd.

Notice is hereby given that, aa
at the valuation date 28th Octo-
ber. 1988. the value ot the
zero-coupon obligations (or
certificates representing inter-

ests In obligations) of the
United Slates of America was
US $ 53.463,280.00 and the
value of the Company's
reserve fund was US $
44.165.341.53. The aggregate
value of the Noteholders secu-
rity was thus 39.05 per cant of
the principal amount of the
Notes outstanding at the valua-
tion date.

The determination and publica-
tion of these figures is solely
tor the convenience and Infor-
mation of the Noteholders and
shall not be binding for any
purpose on the Trustee or the
Reserve Fund Manager or the
Reserve Fund Reporting Agent
nor shall It be taken as a
recommendation on the part of
the Company, the Valuation
Agent, the Guarantor, the
Trustee, the Reserve Fund
Manager or the Reserve Fund
Reporting Agent to buy. sell or
hold Investments similar to the
zero-coupon obligations of toe
United States of America or the
Reserve Fund Investments.

Valuation Agent
OlrBHttil* und
darCMonldiiKhm

Spartassm AkttengMMMiaa

RENTALS

KENWOODS
RENTAL

QUALITY FURNISHED
FLATS AND HOUSES
Short and Long Lets

23 Spring St* London W2UA
Tck 01-4022271 Telex: 25271

Fax: (01) 262 3750

SOHO SQUARE
LONDON W1

9 Luxury iparfmMta ideally aitusfad
tor company amen**** 7 ef which are
2 bods 1 an* bad balcony On*

studio. All onto 39 y*or loaas £110.000
• CSC,000 Subject to contract.

Aahley-Sheppard
01 494 0389

London Cl T Y
GATE
estates

to £25,000 + car

& shore options

MC

Our diem, CityGate Estates PLC, is ahigbly successful
-

and growing property development companyRM&adinijfit

(potation on the 0SM inJuly 1988. The,company is active across

thewhole market range and is cmrendy looking to strengthen its

management team prior to farther tapanskw.iTolecte

in hand are ***"»*«* to beworth arOHnd£100 ntiffloa

when completed.
'

This keyappointment is new to the company, and wiH report
directly tome Finance Director. Responsibilities wffl extend to all

companysecretarial work, indudipg: theconuoloftheshare -

.

option scheme; property insnrance and administration; liaising

.

with die company's registrars; and providing afofiadntinistiative

service at board level You will also be respObsflriefatgeneral
oifm1ni<frarinn flfiH wprpiHPflf ptirrftiKkig ‘

Preferablyvoder 35 years old, you shooM hraabaads^

anioach totoutnods, sdifle possessing die maturityandewsgr

iwwwaflryio contribute effectively at this senior [gyd-Yon may, -

already occnpy a similar position, or be assisting a Secretary in

Us duties. You will preferably be a Chartered Secretary. -

Atecnativdft yon may hare a legal or accounting qualfflcaiKm.

The excellent remuneration package will Indude a base salary of

c. £23,000, discretionary bonus, company car, share options,

contributory pension scheme and bealm insurance.

Picase iwdy lo Christopher Evans In strict confidence with

details wage, career and salary progression,

education mid qualifications, quoting

reference 5158/FT on both

envelope aid tenet

•

•

• • ManagementCohsuttancyDivision
RO.BoKl98»raBgatBH0UJMr26OWBaHey,LoiKlonEC4M7PL

LAW

SOCIETYS

ADMISSION
LIST

.
Remember to look

to the FT next

Monday, to aoo yottr

nemo In the pink

REACHYOUR
OWN VERDICT

Yon may be an ambitious lawyer seeking a

'

challenging post offering varied experience,

excellent career prospects and a good
remuneration package.Oryon may simplybe

curious about the opportunities available to

you in the future.

As a specialist legal consultancy we act for

landing practices and blue chip companies

and are instructed to handla assignments to

recruit solicitors and barristers specialising

in commercial law, corporate finance,

litigation, conveyancing or taxation.

We would be pleased to offer advice on your

career and discuss developments within your

profession. - For an informal talk in

confidence please contact Lisa Wilson. 20

Cousin Lane, London EC4R 3TE. Telephone

01-238 7307. Fax 01-489 1130.

WILSON STEPHENS
RECRUITMENT SPECIALISTS FORTHE LEGAL PRDFESS0N

COMPANY NOTICES

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY
RECEIPTS (EDRS) IN MARUBENI CORPORATION

EDR hsMan or* Informed Out Marubtori Corporafton ho* psM a dMdmtf lo hoktore of

record March 30. 1988. The cash dMdend payable I* Y*n ZS p*r Common Stock of Yen
3000 per clwre. Pursuant to to* Term* and CandMon* th* Oapaadvy let conwrtadM
n*t nioiatt. dbr deduction el Japaneae withholdingm, bile IMM SM* Do*

e

re.

EDR hatder* may now preeenf Coupon No.14 tor payment to lb* undermentioned agent*.

Payment of the rtMrtanrt with a IS% wkftookSng tax la eubject lo receipt by toe

Depositary or the Agent of a valid affidavit at reaktenoe In a country having a tax treaty

or egreenunt with Japan gMng Die benaOt et to* reduced wtotooidtog me. Countrtea

currently having ouch arrangement* tie a* tottowc

AJt. Of Egypt FJt of Germany
Finland

Belgium
Braxit Hungary

My

The twtiertande
New Zeeland
Nanny
Poland
Rap. of Korea

United Kingdom
as. of

,

Polling reoetpt at a vend affidavit Jepaweee wflMwWInB bn edit

of 30% on die ipsas dMdend payable. The full rate of 20% wM aJeo be appHed to any
dMdond* undalnud after October 3a 190ft.

/womb payeble In reepect of current dMdend*.
Coupon No.14 DMdend payable

mi Graee learn 16% tepeneee
denomination DMdend MtohoMlng rex

50000
IAN

CMtmi*. HA.
336 Strand. London WC3R

November 7th. 198ft

SOUS
SWj68

S18732
*mn

CWcorp Imeettnanr

(luxembourg) SA.M Avon

DMdend poyaM*
lose 20%

5157.4ft

fifty*

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY
RECEIPTS (EDRS) M MANTA ELECTRIC WORKS LTD

EDR holders ore Manned that MaKHa Electric Works LM haa paid a dividend to
hotdora of record rehnany ion. IMS. The cash dMdend payable ta Yon 9 pv
Common Stock of Yon 50.00 par share. Pureuant to the Term* and Conditions the
Depositary h« converted the net amount, after deduction of Japanese
withholding taxes, into United States Dollar*.

EDR hpldare «nay now preeent Coupon No.17 tor payment to the undemmfttuned
agent*.
Payment of the dMdend with a 15% wfehhotdtng lex I* select to receipt by toe
Dftpoftlreiy or tire Agent at vaW affidavit of ratfdenea In a country having a tax
treaty or agreamor* wtti Japan giving the benefit of to* reduced withholding rate.
Countries currently having such arrangemettt are a* foBows:

AR of Egypt
Australia
Belgium
Brazil

Canada
Czechoslovakia
Denmark

Coupon No.17
EDR

donondnaiioq

10.000 shares
1.000 shares

F.R of Germany
Finland

Hungary
Indonesia
Ireland

Italy

Nateyftia
77m Namartanda-
New Zealand
Norway
Poland
Rep. of Korea
Romania

Singapore
Spain
Sweden
Switzerland
United Kingdom
US. of America
Zambia

Gross
Dividend

TON
S70JM

Citibank. HA.
336 Strand, London WCS) 1H8

November 7th. 1088

DMdend paysbta DMdend payable
tees 15% tlapanaas less 20% japanaa*

withholding tan wtSihdding ta

SSBSB3
SB023 $56.68

Agate;
Clboorp Investment Bank
{Luxembourg] SA.
18 Auattue Mart* Thorese

LAWYER
WESTLONOON CIRCA £27,000 + BENEFITS + CAR

The Northern European Division office afthis highly successful multinational

Company is looUngfor.an inhouse lawyerwho will report to the Senior Legal Counsel

for the Division. Jhe main lesponsMftes wffl Include counselling division and country

management on legal Issues, espeoaly in the areas pf Company law. anti trust,

consumer law; contracts and competttion.Tbe Division is responsible for the

Company^ (fljeiations In theUratedKinglocn,E?eput)lic of Ireland, the Netherlands

and Nordfcregons,-

—

The suilabfe cantfidateneeds an excelent legal education with above average

#ades and wfflhavebeen quaSied in a European jurisdetion, preferably the United

Wngdomrfarat leasttlveeyears.Thecanddatemusthavea vflfeigTessand readiness

to dealwithcomptadegalissues,^!ab&ty toworkwittuneticulous thoro^hnessand

professional undetstowfing inowler to arrive at sound practical solutions within a

commercial environment.

'The candidate should hawe three tofive yeais professional experience in

commercial fe^ri fields. Experience should indude

fitigatton and complex negotiations, with

invoiveniefti in the development ofmateti^
financing,JoW venture and industrial property

a&eements. Outstandmg commurtration skffls,

verbal and written, are essentiaL ki addition to

fkiency In En^sh, knowledge of another

European language wotid be advantageous.

REGO TRADE

MUTEWITHA FULL CVT0JOHNHALLER
OfRECTOR OFHUMAN RESOURCES

COCA-COLA NORTHERN EUROPE PEMBERTON.HOUSE
WMGHTS1ANE LONDON W85SN TEL- 01-938 2131

CONTRACTS & TENDERS

ADVERTISEMENTNOTICE : : *

.PREQUALIFICATION OF CONTRACTORS
The Roads aad Badges EabGc Corporation are in thc.procen of negotiating & foreign loan foe the tehaUitaiion
of (he Pott Sudan Road from Gedaief to Fait Sudan (762 km), of tehidi approximately 500 km arc lo be
rebaUGiated. . . .

The projtxa wffl be tSvided into two sepftntc Contracts, although the combination of then two Contracts into one
may be considered.

.The project wffl be cafflng for bids before the middle of 1989 and the invitation to bid will be restricted only to
Bed contractors.'

Experienced highway and bridge rehabOitetkm contractors from (be member countries of the World Bank/
International Development Association are. invited to apply for prequalifiaiCion to bid. Further details and
application forms nay be obtained from

Roads and Bridges Public Corporation
P.O. Box 756
Khartoum
Sudan

OR

Norconsnlt International AJL
Kjorbovriea 20
1300 SandvDca
Norway

-Application forms are available from 10 November 1988 and completed forms mxm be submitted not later than
12U0 boors (local time) 22 December 1988 to Roads and Bridges Public Corporation as well as to Noreonsult
International AS.

COMPANY
NOTICES

OK BAZAARS (1B29) LOOTED

ia nre RreuMe of Soufti AMca)
to e% ftecopd CureBteftre •

Prafarenc* SharetraWare
100

NOTICE IS HEREBY GIVEN THAT Ure
hoH-y—rty dMdand at 3% ha* Ok day bno
doctored payobto an 30 Novwnbar 7*66. In
to* currency ot Ore RapubOc of Saufli Atrlea.
to *9 hoictora of 6% S*cond Cumtototv* Praf-
•renea Share* regMarad to to* books of to*

to* do** at hu»U»**» an 11

Tb* usual whmMM ataNIWdai' tox
of 15% will M doctored whore atipBcaM*.

Ttaa nxyNtof at llwitow* win b* ctaaad
In Johann**burg and London earn » to m
Nuwuto. 1986. both dato* todutova. tor to*
ptapore of to* om

PE KfUTZMSet

OKBulMngi
aoaaffSaMt I Hoaol flpNtln LM

(Orwacoa Ptoc*
London SWtP IPL

(liaufporffiod In to* ItonuOUcof SouthAWca)
CWctoradon ot Ohtotand

NOTICE *8 HEREBY OtVBt toto .tatortot

dM4*4 numbw tto of to* rat* of 39 oonto
par ahara to raapoct at to* towodol yrar
wMeb oodMWfwd on 1 AptS I9ft*na*-M*

day boon doctored payaHa on 30 IteMtor
ne* lb* currency to to* B*puWe Of Sflato

AMa, to a* haidare el Oidhmy Shorn
reotetored in mo book* of Om Coopkv mi
nj doM of c ultima *a n Nov—tow mh.
Non-mktont *narefioM*f*- toa of-IS% wH
bo doitaeted whore appBeaMa.

Tha m^ffiftre of Monto— teft bo rto—d
to Johanrnbiag and London from 13 to 19
NBiRPiOw 1908. boto days Inclratvi tor to*

pymooo of too abov* dfvMwid.

rnniiT -* ~~~ —— -..i—
Iirainniiin to oharehahtore aad win bo
xraUOto at ftw afficaaf too UndanTrerehr
a*mtatte»'«-Or**neo*i Plaoo, London
SfW fft _ nn„-BY ORDER Oft THE BOARD

PE WWaNQER
- Soerettiy

WWtetored Otore
OKBuDdna TnrtorTorrerenra
WOOdSnar MH Santo ftegtotrara LM
JitonnftetMl

LONDONSKIP 1PL

ART QALUERIBS
VAPARELY EZMBanDN At . to* Hungartoa
EotooHy. coniawtvtor section. (4ft Eaton
plici SWi) 8-11 Novonbar botviMn ipm-
flpm. Ontora for IWM odteon print* are
TomwcL

British Railways Board

Provision ofa
Higfa Speed Channel TtamelRaOlink

Invitation to pre-qnalify

.
^PfehRailwajiBoard (**BRB"T are ghiingtonddemilf^

to die definition,construction and financiagofa high speed
rail link from theChannel Tunnel to London, with
connectionsto theBRB xaflnetworic. Thisproject will, inter
alia, involve the constructionofa newline between Folkestone
andLondonandofnewterminalcapacity in London, atan
estimatedcostofbetween£725 millioa and f1^00 million.

BRB arealsogivingconsideration tothewayiawbidi the
privatesectormaybemvolved in the proposed high speed rail
fink. Oneoption forsuch mvotvementwfll be through the
privatesectortaking responsibilityfortheconstruction.

and operation ofthe trains withBRB. BRB will also consider
alternative basesproposed by potential participants for their
partiripaaon in die project, provided that theymeetcertain
catenasetout inthe pre-qualification invitation.

-BRB intendto invite forthwithinterestedpartiesto -

submit applicationstopre-quality by31stJanuary, 1989.

- invitation,

. project, by^writing to:

Mr. Malcolm Marfcovitch,
Laaud Brothers& Co., limited,

21 Moorfields,

London,EC2P2HT.

7thNovember. 1988

' REPUBLIC OFTHE GAMBIAVXBAHWATER SUPPLY OF GRJSAreR BANJUL
The GraMa Utflhfcs Corporalien Iomcj Jw. ^ Ui"

iBkanoT
aad wartobopE <0 lua* of uPVC traaami«lnn^m£r acr¥°ft- P°»npa.*fflcci
MHffln’ ooadHi 135km* nPVC pac* and

MOra4e
«a*Aead HV ctatrichy •apply ae.

^ 10 Jywait; X&nn
The wortx

if to be a>financed by toe taUfotilid
Fty*^ “4 PtoUen *ad

Bank. European lowsonem Book, and African

Ezm need io comply with any spcdal prequafiCratian latocMnd
red crabadoafrid Sto«? be h
PteqimlllfcaiioB dgeonenu. which wiB cos £30 may be oteairad
LEWJN. FRYER AND PARTNERS. GROVE HOUS^
HAMPTON. MIDDLESEX. TWI2 3ST. UK Td: 01-783 1055 Twfijll?” STREET.
Crrep^ H******* rinrmtV-Tm toonld te reuracd ^

Development Bank. European
'

r with
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CONSTRUCTION CONTRACTS

CRENEKON Wimpey gains £33m contract

for Coventry shopping centre
Long CmdwiAytosbwy, Buds.

V '

HP189BB
Tet Long Crendon (0844)208481
\Fwc (0844] 201622 Ttfax: S3249

j

Scunthorpe
hospital

extension
JOHN LAING
CONSTRUCTION'S Yorkshire
region has been awarded three
contracts worth over £Tflm by
the Yorkshire Regional and.
Leeds. Easton Health; Authori-
ties. Work has started on a
ward block - foe Scunthorpe
General Hospital, Church
Lane, .Scunthorpe. The gjflm
contact; a;joint vnatiire with
CWS Engineering, includes
erecting- a ' four-storey
reinforced concrete framed,
brick clad building. Work wDl
also involve some alterations
to existing buildings.
At Dewsbury in West York-

shire Laing is shortly to begin
work on a vftsm for
the Regional Health Authority
at StaincBffe General HospitaL
This will involve building a
single-storey psychiatric unit
which will house 56 acute psy-
chiatric beds plus 46 beds for
the elderly mentally HI miH an
outpatient department.
Leeds Eastern Health

Authority has assigned
the company to cany oat alter-

ations to the City’s St James’s
University HospitaL

The Midlands * region* of
WIMPEY CONSTRUCTION-UK
has been awarded a £33m con-
tract by. Barton Property
Trust, the development aim of

the Barton Group, for the
73,000 sq metre West Orchards
retail development in Coven-
try.

Located at the rear of the
Hotel Leqfidfi .Broadgate, on a
service yard and ear -parting
area, die shopping centre ra
be. built. around a- central
glazed atrium, rising 30 metres
through all sli" floors, with
entrances from.UpperPrecfnd;
Smifhfiflfl -Way arid "Hrmmbn.'
ger Row.

* ~
:£l

The basement (approxi-
mately five metres deep) will

house vehicle servicing fanfll-

Tnwf)iarrifj»^ anrl f4whira1

v ~*r : r

-plant, and.stockrooms. Addi-
tional mechanical plant will be
installed on the roof. Trading
levels and associated walkways
will be located on the ground,
first and second floors, while
the three floors above will be
given over to 530 car parking
spaces; with vehicular access
via a spiral ramp.
Debenham’s four-level

department store and malls
lead -to 32 individual shops and
three kiosks oh two floors. The
second floor- contains toe cen-
tre's management suite, Deben-
hamgf .flTvf xi food court with
e^Mdosks^nd seating for 350
peopled

'

The centre will be jairied to
the shopping precinct by a
two-storey link which straddles
a ground level service yard. As

.
part, of the development, a
glazed canopy is to be con-
structed over Smzthford Way.

All the shops and the depart-
ment store will be completed to
shell only while the mall,
atrium, car park, food court
and offices will be fitted out.
The development will be con-

structed with a watertight dia-
phragm wall enclosing the
basement, while the super-
structure incorporates a waffle
floor construction and ribbed
slab. All external finishes will

include ceramic tiling at
ground level, metal cladding
panels to the remainder, with
metal louvres to the car park.
Doe to be completed in Febru-
ary 19SL tiie contract also com-
prises extensive mechanical
.and electrical services.

North of England roadworks
ALFRED JfcALPINE

' CONSTRUCnON bas wop two
contracts totalling £6-'frn for
new roads in the north of
England. Work for Humberside
Comity .Council, involves toe
Construction of mt ftlrov ntnglft

cartomeway. to form the A15 .

Brigg and Redbotoate fay-pass'
near Scunthorpe.

-

The £5-5m by-pass,' which
will run along the line of-

Ermine Street, a Raman road,
will include two bridges.The

first Is a three-span, reinforced
concrete bridge with piled
foundations, which will cross
the Gainsborough to 'Grimsby
railway line. The second bridge
will carry Messingham T-ann

over the Al5. The sotfth end of
the new road win. connect to

the wkting A15 which runs- to
Lincoln, and north end will

- connect to junction four of the
BOSS. This combination will
provide the by-pass for HSbald-
stow.Redburne and Brigg.

The second contract is for
the constrnction of phase n of
Burnley inner relief road, for

Lancashire County Council,
valued. at gi.gm. The dual car-

riageway will be 500-metres in
length with a 5.5 metre central
reserve. The road, which win
connect Cone Road and Active
Way, will include two junc-
tions, a roundabout and two
retaining walls, together with
improvements ,

and linka to
existing mads

MOWLEM MANAGEMENT is

to undertake phase one of the
redevelopment of Euston Cen-
tre, Enston Road, London,
Refurbishment is valued at
£23m. This includes replace-
ment of the top two floors
with an executive floor and
two plant floors, increasing
the height to 18-storeys. Let-
ting space will be 112,000 sqA.
Work entails stripping the
building to the concrete frame,
inrindinp removal of all ser-

vices, floor screeds, toilets and
lifts. To overcome problems
associated with accommodat-
ing ductwork, the building
will be extended by two
metres. New riser ducts will be
on the outside of the bnilding.
Features of the scheme will be
a 10-metre high entrance hall,

with marble finishes, and two
lifts which will scale the east
elevation within a glass
screen. Completion Is sched-
uled for December next year.

Car parking at Dallas Courts
CHARTER BUILDERS INC of
Dallas, the US subsidiary of
Mowlem International, has
won a US $8.75m (£5.1m) con-
tract from the State of Texas
for substantial parking facili-

ties at Dallas County Criminal
Courts.
The work will comprise the

construction of two precast
concrete frame garages, one of

seven and the other of five

storeys which together will
provide parking for an addi-
tional 2,215 cars at the new
County Justice Centre. The
two buildings will be supported
on 170 piles bored to a depth of
130 ft and will be connected by
an overhead walkway span-
ning a busy road. Work has
started for completion in ApriL

/temBi-PRiCE

ABITIBI-PR1CE INC.
NOTICE OF REDEMPTION

15Vi?u Debentures Series I

Due December 15, 1991

Abilibi-Price Inc., pursuant to the provisions of the

Trusi Indenture dared as of September Jo. I%5 between

Abitibi- Price Inc. and Montreal Trust Company, as

amended and supplemented, hereby gives notice ol its

iniention to redeem on December lb. IWX all Of its

outstanding l!>ft% Debentures Series I (“Series I

debentures
-

) due December 15. 1091 at 101 of the

principal amount thereof logether with interest accrued

and unpaid to December lb. 19NH including interest

in the amount of U.S.S0.44 per ILS.SIjOOO on the

principal amount (hereof payable in respect of

December IS. 19HK (the "redemption price
-
).

The redemption price for all Series I debentures called

for redemption will be paid on and after December lb.

19Kb upon the presentation and surrender to one of the

Frying Agents listed below of the certificates representing

such debentures, together with any unmatured coupons.
From and after the redemption date, such debentures

shall cease to he entitled to interest and (he holders

shall cease to be entitled to exercise any rights in respect

thereof except for the right to receive the redemption
price on such debentures upon the presentation and
surrender of certificates representing such debentures
and the unmatured coupons.

Bv Order of the Board Toronto. Ontario
M.D. Thompson October .11. 19X.H

Vice President. General Counsel
and Secretary

Paying Agents at which Series 1 debentures may be
presenled for payment arc:

Orion Royal Bank Limited The Royal Bank of Cunikbi
71 Queen Victoria Street Main Brunch
London. England Royal Bank Pla/a
EC4V 4DE Toronto. Ontario

The Royal Bank and
M5J 2JS

Trust Company Morgan Guaranty Trust

Toronto. Ontario
M5J 2J5

Morgan Guaranty Trust

Company *»f New V>rkb5 William Street Company of New V
New York. New Siirk KXX15 Avenue lies Arts .b

Citibank Luxembourg S.A.
,JruSNck

lf» Avenue Marie Thereve
Luxembourg

‘Go jpiunnua
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Dealing and office

facilities in the City
TROLLOPE & COILS CITY, a
Trafalgar House company, has
been awarded a variety of con-
tracts In, London valued at
about £8m. S
One order, involves fitting

OUt high-technology dealing
and office facilities for the
Bankers Trust Company, at the
Broadgate development phase
V, London EC2.

Trollope & Calls has begun
work on the eight-storey bund-
ing located In Appold Street,

EC2. In the -basement Trollope
is nwtelMnp- additional plant to
support the comprehensive
mechanical and electrical ser-

vice systems throughout the
building. The "ground floor!

first, second, fourth and fifth

floors will be predominantly
office accommodation with

sophisticated communications,
and computer facilities. .The -

second floor will also incorpo-

rate the main computer TOom
and toe folly e<juippedr,ife*3&ig’

facilities will be housedon the
third floor.

In toe centre of London,
Trollope & Coils City has
secured two contracts for inter-

nal decorations and external
repairs in St James’s Square,
SW1, working for John D.
Wood. •

. _

Trollope has .begun prelimi-

nary work in connection with
the refurbishment of York
Court, AIIsop Place, NW1, for
kfarfaTnp TnwumiTg At Caritoh

’

House Terrace, in London,

Refurbishing fa

in Humberside
CKS--^. L .

i ... r.- rn/p-V? «

NOEWEST . HOLST
CONSTRUCTION has won
almost E7m in contracts for
upgrading and refurbishment.
The largest is at Rapier Bar-
racks hi Humberside, which is

to be extended and updated in

a £2An contract awarded by
the Property Services Agency.
The 91-week project involves

the refurbishment of a living

accommodation block, the
demolition and rebuilding of a
second accommodation and the
construction of a major store/

workshop. Work will be phased
such that demolition of the sec-

ond building will not be started
until one month after the
reforbitoment of the first block
is -completed.'

In Nottinghamshire, two
power station cooling towers
are being strengthened in a
£2,3m contract awarded by the
Central Electricity Generating
Board. The towers, numbers
1A and 2A at the Ratclififoon-

Soar power station, are around

20. years-old and .-require
upgrading to comply with mod-
ern CEGB design speciflca-
tixms. They will therefore be^ :

given an additional 175mm
thick outer shell of pfa con-,
crete covering ,two layers of .. .

reinforcement. Each tower -is

111 metres high and 92 metres
in diameter and throughout
the worts Norwest Holst will

be Hiring its patented dimhhig
fork system. Work at RatcUffe
is scheduled to last for 69
weeks.

Finally, Norwest Holst has
started a MASm extension and
remodelling contract at the
new South Glamorgan Tertiary
College, -Cardjffl“The 39 week =

cmxtract - ctenprises the 'con- r '

stnK^mofatwo-stcaey.teach-.
.

.

ing block linked -to the -main
building (formerly the Rmnney
College <rf Technology) and an
extemion to the kitchen/refee-

tory block. An existing haR
will be converted into a library
and ai»w first- floor added.

NOTICETO THEWARRANTHOLDERS OF

; ASAHI BREWERIES, LTD,

UL&$30bAMK>fd0a
4% per cant Bondsdue 1993

with
Warranto

nr sharas offcommonteockdAsahll

Plmuant to CtmnadtC) ofthalhatriinieintdated 23rd Mwch,
1968 and in accordance with CoricMons 7audit oftheTerms"
and CondMoneofthe Warrants, Notjoeteherebydtea*Mhet^-'

On 20tti September, 196B and 9tft October, rt88,-the%«rd of

Directtm ofAsalit Breweries, Lt±(th»Compariy)feeoh«dto
issue ¥3QhOQhOOflOOTIrinJ Unsecured CoovertailB'Boadsdue t.-

,

19B6 end ¥2A000J)0a00OFounfi Upsacured<^»iveidbteBonds
due 1997, respectively,unvotte^ •

:

of the Company. ‘

. - vv . -V-vr
.The Mdai conversion pricewasfbced on iA\ October,.1988

at VI^89 forboth theetxjye mentionedCpnvertaie Bondswhich

was leesthan the current rruuket pricepcir 8hafe oo 2i8t Octobw.
1968the date ofIsBwmoe dftobveseouiklee.'.'

'

Consequently, pursuantto Cfouae3Mofthe Instnmantand

Condition7oftheTermsand ConAfoneoftheWWients the

Subscrforion Pricewas adfustedirom ¥lA8StP¥1R91A0
ef&lcrivtt as from 21st Octobar,Y96S (Japan time). '7

On the same days,theBoard ofDirectorsoflheCompany
risoraaolwedtoissue30yD0lMl0bSKarasbfconwibn stockofihe
Compwiy. .. . i.:J -il '; •

•
•

Hie bdrisfafarrifon per shamriaraiiikbleliy.dfo CSornpariywee'

"

fixed oru12th October, 1888 at ¥1?18wWtowa® less thanthe -

current maricst price persti»e on^tZthOctober, 1968thedawon ,

WhfcfiSoto aansMaration was fixed.
'

Consequently, pursuanttoCteuva3 fri>ofthefoemithwittod- •;
•:

Con<9tionTofthaT8nm arid ConditionsoftheWammtsthe : “

Subectfodon Pricewas adjusted from ¥1«831J0 to ¥131270 -

effactlveasfrom 22nd Ocartwr, 1988 (Japan time). 1

By:HieSunritomoeanfoUmtod
Doted: 7th November, 1986 Prindpel Paying and WarrantAgent



MANAGEMENT

PROVEN

IN

THE

MARKET

PLACE.

(faW&ty

Sdmpptt

MANAGEMENT

PROVEN

IN

THE

MAHKKT

PLACE.

&UUu,

ScflKfpeS

MANAGEMENT

PROVEN

IN

THE

MARKET

PLACE.

<SW»*y

SdlKpfXS

MANAGEMENT

PROVEN

IN

THE

MARKET

PLACE

(Qjfucy

Sdmppes

MANAGE

Ml

Nf

IT

(OVEN

IN

THE

MAHKM

Pl.AlE

(QuUu,

ScJlKfitt

MANAGEMENT

PROVEN

IN

THE

MARKET

PLACE.

iQuh**/ Sdmeppes management proven inthe market place. (Stauy Sc&teppes managementproven inthe market place. Schweppes managementproven inthemarket place. Sime/per management proven in the market place. ĵ^fSdKfpts

Year in,year out Cadbury Schweppes’ management
gets bigger returns from Down Under.
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Over the last few years Cadbury

Schweppes9 business has been booming

in Australia and New Zealand.

Pre-tax profits have risen at a

compound annual rate of around 20%.

And as if that weren’t enough, return

on average assets employed has consis-

tently improved to nearly 34% in 1987.

So just how has this excellent

growth record been achieved?

In a word, consistency.

Cadbury Schweppes simply applied

exactly the same principles Down
Under that the Group’s management

operates over the rest of the world.

A Capital Idea.

One of the first steps

was investment. Capital

expenditure over the

last five years has

totalled a cool A$155

million. As a result of

this policy significant improvements in

efficiency and productivity have been

achieved; - - :
—

This in turn helped to liberate funds for

marketing investment with the objective of

strengthening the existing brand portfolio

and providing a firmer

v v.
y

^

foundation for even more

Ik growth.

However, organic

development is not the

only way to grow.

Good Buys.

Cadbury Schweppes’ management

went shopping, and with some success.

First, the Beatrice operation acquired

last year, followed by the Woodroofe soft

drinks business. Both acquisitions coming

complete with the all important strong

local brands.

As Cadbury Schweppes pic. Chief

Executive, Dominic , /j?r
.

Cadbury says, “Profit

growth has continued fljjSj

I

in the first halfof1988

and Australia is just

one example ofhow our

management is making the Group’s assets

work harder for its shareholders”

(^kMwbtf Schweppes
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APPOINTMENTS

Nationwide Anglia chief
At NATIONWIDE ANGLIA

BUILDING SOCIETY Mr Boy
Buncombe. the present depnty
chairman, will succeed Mr
TiftHMTd WjHiarmi an rhairnian
of the Society following-Mr
William’s retirement from the
board on December 3L Mr
Cyril English will become
deputy chairman. The board
has appointed Mr WSHams
president erf the Society from
the date oflds retirement

ROYAL ORDNANCE has
made the followingmain board
appointments; MrDon Ethdl
becomes managing director
ammunition division, Charley;
and Mr duds West is
marketing director based
athead office in London. Mr
PhD Lee has been appointed
managing director control
systems and fazes division,
Blackburn; MrGraham

tosales director ofSUPER
SKY, Aylesbury.

.

MrShnon Elln has been
appointed to the board of
PARE ADVERTISING as
ffam nrfaT itiwytar

,
HftWM

group accountant at Rothmans
IntemationaL

BEAZER HOMESAND
PROPERTY has appointed Mr
John Horigrtts as managing
(Erector ofBeazer London. He
has beortechnical director

ofBeazer Homes Southern for

Firth, previously both
rfwHrman Mwi pwiMigfaig

drpflrfMr, r*nw>i »m fg riBilmBin
and is an executive director
of Beazer Homes and Properly

with special responsibilityfor

London and the Sooth East

' rocket motors
division, Srrmmerfield.

Mr Earl Hartstonge has
been appointed chief manager
(UK & Europe) of theBANK
OF NEW ZEALAND, London.
He was regional manager for
Fiji and succeeds Mr John
HMdlestone who has been .

appointed chiefmanager,
credit services, in the head
office in Wellixigton.

Haley BDC, a division of
BUSINESS DEVELOPMENT
CONSULTANTS
(INTERNATIONAL) has
appointed Mr Martin
Lee-Wamer as head of the
hanking .nnri frnanrrtaT widiwt .

practice.

Mr Roger Johnson, director
and general manager of J.
Marr (Seafoods), Hull, has been
appointed to the board ofthe
group holding company
ANDREWMARR
INTERNATIONAL.

HADLEY CANNON
INTERNATIONAL has
promoted MrAndy R_
Connelly,to managing director
and Mr Mall J. Byrne to
marketing director of its

diplomats and schemes
division. The marina division
has appointed Mr James DJE.
Bowyer as a director, andMr
Daryl M. Mackay, Mr Peter
Paetow and Mr Tony N. Herve
as assistant directors.

Mr Georg Styr has been
appointed director of sales and
marketing at GABERBOARD,
Stirling. He Joans from the
Homitex Group."

Mr Richard Lowe, sales
'mnnagHTj 1mw hflffll pmmmtnd

MUNICIPAL MUTUAL
INSURANCE has appointed Mr
David Porter as executive
manager. He joins from Secu-
rity Pacific Hoare . Govett
where be was an executive
director.

MrStaart BHchael has been
appointed sales director to
UCL UNIVERSAL
COMPUTES, a i

of the UCL Group, a

:

ofPICK and UNIX I

hardware and software
sobltlona. W*» wa« fHty hrannh

manager.

Mr A.V. Douglas has been
appwtiiftaH a iwnnaeaitlBB
director ofTRANWOOD. He
is managing director ofthe
Analysis Corporation.

Hrlance Hair, group
treasurer atSTOREHOUSE,
has been appointed head of
corporate finance and
planning. He win. take
responsibility for group
ofyfltpgtr plarmfng and
corporate finance as well as
treasury.

RAILFREIGHT
DISlRIBDnON, thenew group
which brings together parts
ofFreightliner, Speedhnk
Distribution and Raflfreigfat

International. has appointed
Mr Ian Brown its;

director. Mb Brown led i

team which studied the
; for BR’s non-bulk

activities.

MrBriam Sumner, the
former managing director of
UDT Commercial Finance(a
member ofthe TSB Group),
has been named managing
director ofCAUSEWAY
INVOICE DISCOUNTING CO.
MrMark Connelly has became
operations director.

LONDON &
METROPOLITAN ESTATES,
a subsidiary of London &
Metropolitan, has elected Mr
Roderick V. Gibbs andMr
John Wazman to the board.

. Mr Steven Steal!, a
*'hartaf*>d accountant,
Join the board ofWINDSOR
as a non-executive director.

Mf WtymnT1 Ttowwjrff
beenmade sales and marketing
director on the main board
afGRZPPERODS
INTERNATIONAL^ the trade
floortng accessories supplier
and specialist producer (dDIY
goods. He was chairman of
the compands divisional
board.

MARFLES DEVELOPMENTS,
the Bath-based property
development company, have
been made directors. They axe:

MrTony Campbell, project
diector, Mr Peter Davey,
commercial director, andMr
Ifalmhn Newstead,
jfpypjnpwiAW* rilrprtnr

PARC SECURITIES has
appointed Mr Richard Cusac,
an investment banker, and
Hr Michael Sears, a property
and planning lawyer, as
tfirectors-

Hr Vtek Murray bas been
appointed deputy mapaging
director ofASSOCIATED
HEAT SERVICES. He was
formeriy technical director.

MX. HOLDINGS has made
foe following appointments:

Mr Ian Hackett, formerly the
group ftnanrfai controller, ban
been promoted to corporate
ftrmnrp controller with
responsibility for treasury and
cquisitions. Mr Ian Pickering
has been appointed gronp
financial mntmiier. He was

ATjftxANnHk STENHOUSE UK
has appointed Mr Ron Whit-
taker as local director ofanew
international department
based in Manchester.

manager of accounts and
financial analysis of Rockwell
Graphic Systems. Bfr Chris
Fox has become group chief
financial anmnntant-

MINETINSURANCE
BROKERS (UK) has appointed
Mr Robin v<*pitng as executive
director and Ms Jenny Lane
as director of the newly-formed
construction nnit.

Mr John W. Smith bas been
made managing tHrertnr of
Derby-based WILO SALMSON,
a surlier ofpumps to the
heating market HeiS
currently with Geore Fischer
at SchaShausen (Switzerland)

and wfil take up his new
appointment on January 3.

Mr Guy Macpherson has been
appointed divisional managing
director of the newly-formed
UK subsidiary of BLANDT
BROTHERS, the Madeira-
based family group which
owns file Reid's Hotel there.

He was managing director of
Kennedy-Brookes Hotels. Mr
Douglas Barrington, formerly
owner of the Lygun Arms, also

joins the UK board as a non-
executive director.

This announcement appears as a matter ofrecord only.

OJROFIMPy
European Company for the Financing ofRailroad Rolling Stock

Italian Lire 125,000,000,000

Floating Rate Notes due 1996

Istituio Bancario San Paolo di Torino

Banco Commerciale Italiana

Credit Lyonnais

Algemene Bank NederlandN.V.
Banco di Napoli

Banco di Sicilia

Bankers Thist International Limited

Caisse des Ddpdts et Consignations

Credito Italiana

Deutsche Bank Capital Markets Limited

Italian International Bank Pic
<Mo**dtihaehidlSitmiBmhKgGroiq>t

Morgan Stanley International

Pasfin International Ltd.

Sanpaolo - Lariano Bank SJL

Banco di Rama
Credit Suisse First Boston Limited

Banco Nazionale dellc Cornunicazioni

Banco di Santo Spirito

Bank ofTokyo Capital Markets Group
Banque Gdndraledu Luxembourg S.A.

Credit Commercial de France

Daiwa Europe Limited

Generali Bank
J.P. Morgan Securities Ltd.

The Nikko Securities Co. . (Europe) Ltd.

Sanpaolo Bank (Austria)AG
Shearson Lehman Hutton International

remoter 7. 1988
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MANAGEMENT
Training in West Germany

Guardians of a nation’s

skills infrastructure
David Goodhart reports on the role of chambers of commerceW est Germany has

an enviable repu-
tation for train-
ing. Its vocational

approach, combining compa-
ny-based flexibility with a solid
structure of national stan-
dards, has attracted the admi-
ration of the rest of the world.
Depressingly. though, for

those countries which would
like to borrow aspects of the
German system, there are
strict limits on its transferabil-
ity. This is because of the pecu-
liar importance of the cham-
bers of commerce and crafts in
the country’s business life and
thus in vocational training.

Unlike in Britain, member-
ship of one of the 69 chambers
of commerce (or 42 chambers
of trade) is compulsory for all

businesses, however large or
small. The chambers are thus
well financed and, generally,
well supported by local indus-

trialists. They are also bodies
constituted under public law
with legal rights and responsi-

bilities. such as for training.

Tbe chambers have had a

long association with the
organisation of training; before

the various local regulations
were brought together in the
Vocational Training Act of 1969
the system was largely con-*
trolled by them.
So what exactly do the

chambers do to ensure that the
650,000 young West Germans
who last year began three year
courses, combining in-company
training with technical and
general education elsewhere,
get an adequate training?

Take a not-so-smal! town
like Bonn. It is not just the
capital of West Germany; it is

also an industrial and commer-
cial centre where 30,000 cham-
ber of commerce enterprises
will this year train about 8,000

young people (with 3,400 new
starters).

In fact, those training places
are provided by only 2,000 of
the area's 30,000 companies;
the provision of training places
is entirely voluntary for com-
panies and many are either too
small to bother or prefer to
poach.

The Wfiwri chamber of com-
merce has an annual revenue
ofDM &5m and a staff of 50, of
whom about one-third are con-
cerned with training. Their
task is to connect, with the
lightest possible touch, the
training place provided by the
local firm to the national sys-

tem.
The chamber has to license

the trainer and ensure the
company has properly quali-
fied training staff. It also has
to check that tbe content of the
training complies with the
national syllabus covering one
of the 400 national skill catego-
ries drawn up by the National
Institute for Vocational Train-
ing in West Berlin. The cham-
ber must then make some
attempt to inspect the training
company at least once a year
to ensure standards are not
slipping (see below).

The other major task is the
supervision of the exam sys-

tem and tbe provision of certif-

icates to successfully qualified
trainees. Control of the ptwwi

system is a mixture of central

An inspector calls...

D ario Thomas is used to
drinking more coffee
than is good for him.

As one of the Bonn Chamber
of Commerce's four training
inspectors he calls in at about
700 companies each year for
coffee, biscuits and a chat.
Judging by the day I spent

with him last month that chat
is usually a short one; not sur-
prising when be has to show
his face at an average of five
companies each working day.
The informality of his rela-

tionship with the companies
under his supervision was also
underlined by the fact that at
the German Research Centre
for Computer Science, just out-
side Bonn, the main training
officer was away for the day
despite being warned of
Thomas's visit.

Does this mean, as some
critics maintain, that the
annual inspection to ensure
companies are providing the
appropriate training is a mere

formality? In tbe case of the
larger companies, where
Thomas will often know the
senior training officer from
one of the Chamber's many
training committees, the
answer is probably yes. At two
of the companies we visited
last month we did not talk to a
single trainee.

More prompting and scold-

ing goes on in smaller compa-
nies where fewer staff and less
money go into training.
Indeed, Thomas says that his
biggest problem in overseeing
a company-based training sys-

tem, which is supposed to pro-
vide a roughly equivalent
training experience for all. is

the growing divergence
between the quality of train-

ing in different companies. “I
have to keep pushing the slow
coaches,” he says.
Thomas, who is himself a

former salesman and covers
predominantly clerical and
service companies, sees his

role in tbe training system as
part-spy, part-consultant It is*

not often that he has to
threaten a company with with-
drawal of its licence to tram
"bat it can happen where a
company is dearly not comply-
ing with national standards,”
he says. He is usually alerted
to serious problems by the par-
ents of disgruntled trainees.

Bat his more important role
is acting as both an adviser on
best practice and clearing
boose for ideas and informa-
tion about the content of train-
ing courses, exams, block
release courses and so on. “I
am often asked what the other
companies are doing,” he says.
His worries for the future

mainly concern the sharp
redaction in the number of
available trainees. Already, he
says, training places for the
more onerous manual jobs and
for jobs with anti-social hours
- like chefs - are getting
hard to 6IL

and local; a central office in
Stuttgart composes written
«ams (both intermediate
final) and also marks some
multiple <rhniq> questions.
Tbe rest of the marking and

all aspects of oral exams are
dealt with at chamber level
anrf the trade unions are cur-
rently pressing through the
courts to transfer even more
control of exams to the local
level where they feel they have
more clout.

In addition to the Bonn
chamber's 16 full-time training
staff, these tasks are overseen
by an l&strong committee con-
sisting of six employer repre-
sentatives, six union represen-
tatives and six vocational
school teachers. That commit-
tee is itself supplemented by
special committees in of
Bonn's skill areas which advise
on training content and mark

Bonn features about 120 of
the potential 400 skills; the
largest category of trainee is

industrial clerk for which there
are eight specialist committees.
The two biggest trainers in the
area are the Sparkasse
(national savings bank) and
Huels, a chemicals company,
situated just outside the town,
each with about 200 trainees.
Bnt for smaller companies

which cannot afford their own
trainers and training equip-
ment the chambers provide
another important service in
the form of training centres,
especially for electrical and
mechanical skills. There are
two in Bonn which charge
employers about DM 500m a
month.
Judging by the one at

burg, where 60 young
workers can be observed studi-

ously filing and welding
surrounded by relatively new
and sophisticated equipment,
the employers are getting a
reasonable deaL

In conjunction with the local

employment department the
chambers also provide some
local labour market intelli-

gence and when they face an
excess demand for places, as
has been the case in recent
years with the baby-boomer
bulge reaching training age,
they do their best to cajole

local companies into providing
more places than they really

THWd.
' A training place is not
granted as of right but the
chambers are usually ready to
provide emergency extra train-
ing places of their own in diffi-

cult years, with the financial

assistance of the Laender
(state) and Federal govern-
ments.
Such periods of excess

demand are the only time that
the system's built-in respon-
siveness to company skill
requirements can get out of
kilter. As Wolfgang Bnmsweg,
a Bonn chamber training offi-

cial, admits: “When we had an
these people in special training

schools we were producing
skills that were not needed.”
He admits to another weak-

ness too - that course content
can become out of date. “In
some skills we have pro-
grammes going bads to 1937,”

be says.

A structured national system
also faila to taka account of
different aptitudes; it does not
taka all trainees three years to
learn the skills of a baker or
shop assistanti what is of more
consequence is a new metal-
working syllabus which has
recently been agreed between
the various training interest
groups after 15 years of negoti-

ation. It is thus already out of
date in some areas.
Klockner-Moeller, the Bonn-

based industrial electronics
group, is a typical sophisti-

cated medium-sired company
which uses national

,
chamber-

imposed, standards “only as a
bare.” according to Alois Ober-
hofer, the technical manager:
“As a producer of electronic
control equipment many of our
trainees are required to work
with far more complex equip-
ment than Hie national courses
require,” he adds.
The 80 apprentices at the

Bonn factory work on brand
new machine tools supervised
by four training officers. Those
in the main electronic skill

group depart on six-week block
release courses once a year
while the four mechanical skill

groups are away from the fac-

tory two days a week.
However, a surprisingly high

60 per cent of the trainees will
not take up full-time jobs with
the company after acquiring
their certificates. Some will go
into further education -or

the army for military service;
others will be rejected as sur-
plus to company requirements.
A popular company like

K16ckner-Moeller, offering
highly desirable skills, can
thus pick and choose twice
over. Last year it had 1,000
applicants for the few dozen
training places available;
because it deliberately over-
trains it can offer permanent
jobs to the cream after three
years of training.

As there are many compa-
nies which do not train at all
this over-training is desirable
for the system as a whole. An

increasing^ number of even
quite large companies is tend-
ing to lavish training resources
on core skills and pick up peo-
ple trained elsewhere even in
different skills, for the less-

skilled jobs.

This is less of a burden on
tbe companies that do train
than it might seem. Although a
company like Klockner-Moeller
says that each trainee will cost
an average of DM. 20,0000 a
year,- that does not take
account of the value that the
trainees add - at least in their

second and third years - nor
of the tact that training costs
are tax deductible. Some com-
panies are said to break even
or even profit from taking on a
large number of trainees.

But using training as a
source of cheap labour (train-

ees are paid 20 to 40 per cent of

average wages) will become
more Hifflmit as the number of
trainees slumps. This year
about 640,000 school-leavers
will be on the market, down
from the record 764,000 in 1984,

while about 700.000 training
places are on offer.

To the chambers a surplus of
places is better than a shortage
given the evident slack in the
system. For many firms it

could soon, however, become a
headache and even-in .the

short-term it means “that we
can no longer be quite as fussy
about who we take;” according
to Kari Messer, rthirf training1

officer at Klockner-Moeller. -

Business

courses

Innovative marketing and
cost-saving sales strategies,

London. December 15-16. Fee:

non-members BFr 94,000; mem-
bers (AMA/D BFr 8*.600.

Details from Management Cen-

tre Europe, rue Caroly- is,

B-1040 Brussels, Belgium. Tel:

32/2/516.19-11- Telex 21.917,

61.748.

Developing your next genera-

tion of senior managers, Mid-

dlesex. December 2. Fee: £225.

Details from Programme Secre-

tary Management Programme.
Brunei University, Uxbridge,

Middlesex UB8 3PH- Tel: 0895

56461 ext 215.

Evaluating and implementing

PC networks, Bracknell.

December 8-9. Fee: £495 +
VAT. Details from the Network
Resource Centre, 2 The Chapel,

Royal Victoria Patriotic Build-

ing. Fitzhugh Grove, London
SW18 SSX. Tel: 01-871 2546,

Telex: 299180 MONINT a.

Personal coaching in Inter-

viewing skills, London. Decem-
ber 5-6. Details from Course
Organiser, Management Devel-

opment Centre, City University

Business School, Frobisher
Crescent, Barbican Centre,

London EC2V 8HB. Tel: 01-920

0211 ext 2278. Fax: 01-588 2756.

Making successful acquisi-

tions, Berkhamsted. December
7. Fee: £224-25. Details from
Mrs Joy Square, Registrar,

Ashridge Management College.

Berkhamsted, Hertfordshire,

HP4 INS. TeL044284 3491 or

2311. Telex: 826434 ASHCOL G.

Fax: 0442384 2382.

Negotiating with the Japanese,

London. December 6-8. Fee:

£644 (before November 22); £690

(after November 22). Details
from Miss Cordelia Carrier,

Lion International, Moreland
House, 80 Goswell Road, Lon-
don EC1V 7DB. TetOl-490 1713.

Telex: 24667 (TMPBMP G).
Attnn: Lion IntemationaL

Competitive marketing strate-

gies, London. December 1-2.

Fee: £795 + VAT. Details from
SAL CMS Seminar, - Victoria
House, Suite M9, Southampton
Row, London WC1B 4EF. Tel:

01- 242 4045. Telex: 8953745.

Automating .the home 88, Lon-
don. December 7-8. .pec £375
per delegate for 2 days. Details

from RMDP. 61-63 Ship Street
Brighton, Sussex BN1 IAS.
Tel: 0273 722687. Telex: 87323

FSIG RETAIL. .

AT LAST HELP IS ATHAND FROM
THE BANKER

This month. The Banker publishes for the first

time a comprehensive, easy-to-follow guide to the
financial markets of 1992 in the form of a pull-out

wall chart.

Ail relevant directives and recommendations are
laid out dearly.

Next to each directive there is an explanation of
its aims.

And. ranged alongside these directives and
recommendations each country is compared
showingwho has achieved what andwho has
extensions.

Assess ata glance:

$ Achievementon any directive

* What still has to be done and bywhen
* Howa particular European country is

progressing

Plus in this month's issue:

LONDON ASA FINANCIALCENTRE.
Our analytical report indudes a comprehensive

listing of:

WHO’SWHO OF FOREIGN BANKS
AND SECURITIES HOUSES IN LONDON.

All essentia] details are induded: Location*
Status, Management and Staffof every branch,
representative office, joint venture and sutekfiary.

Get a copy ofThe Banker from a major
newsagent today. Price £3.50.

i

1888

TEBANKER

CONTRACTS A TENDERS

FIDELITY GLOBAL INDUSTRIES FUND
8odeto dTwwBtwiiwnl a Capital Variable

13, Boulevard da la Foire
R.C. Luxembourg B 24816

Holloa of Annual General Hoofing

NOTICE to hereby given toot the Annual General Meeting oi the Shaiehphtere of
raaiTY GLOBAL INDUSTRIES FUND, a socials tfTrn uuft—em.nt a capital variable
orgenbM wrier Bn lew* of the Grand exatoy of Luxembourg (the "Retd"), wtu be heldM rite principal and regMsrad ofBoe of me Fwd. 18 Bomtwrt de la Foira. Luxembourg,
at TVOO u. on November 24, USB. apedflcaBy. but without limitation, tor Dm totiowtag

1. Presentation of tie Report of he Board of Directors;

2. Presentation of the Report of tbe Auditor

3. Approval ol 8w balance sheet and income stammer* tar the Sseel year ended Jidy 31,
1**

4. Otocherye of the Boerd of Plracfora end the Statutory Audhoc.

& Section at seven (7) Otraaor*. seedflcaBy the ra elacifan of the fallowing ofa (q
prevent Directors: Messrs. Edward C. Johnson 3d. WWIam L Byrnes. Charlie A.
Fraser. Htosshl Kurokawa. John M. a. Patton and H. F. van dan Hoven and Dm
election of Jean Homirfus, me partner of Compagnle Rdwcteire responsible tor Rind
rasttsn, ee e new Director replacing Compagnte Rduelalra;

ft EtoUton of the Autoor.wecMcelhr the etactfao of Coopere 3 Lybrand, Luxembourg;

r. Proposal, recommended by the Board, to amend too pravtslona of Ardclee 7 and 8 Of
Om Fundi Arttofes of incorporattoo which praoomfy provide that any owner id shares
which constitute. In the aggregate, more than 3% of the number of shores the Fwd Is
authorised to tores. may be reqtared by the Fund to redeem that meases amowt The
Board recommends Owl Dm provisions be amended to permit Dm Fund to require any
beneXctal owner of shares wbfah constitute more than 3% of the otdatamSng shares
of the Fund to redeem the excess.

a. proposal. reoomoMnded by tbe Board, to amend 8m provisions of Article 22 of Dm
Raufs ArtlcMa of toeorporetton which presently provide that 8m Fund may suspend
Net Asset Vttoo detenalnaitona and repcnvhaass In emergenciaa if disposition of
Fund Investments which oonatauM a substantial part of ita assets 1s not -practtaitty
faesWe" or U determination of 8m Fuad's Nat Asset Vsloe Is not "practically
toaafbte*. The Board reconanenda that me provisions be amended to sutwtKum 8m
word "poastoto" for -practically taostble'. In order a establish a more objective
standard as requested by certain regulatory oothartttoe.

8. Consideration of such other bostnssa aa may property come before the meefteg.

Wl8i the exception of Hams 7 and 8. approval of the above heme of the agenda wW
remdre me affirmadua vote of a majority of Dm shares present or represented at tbe
MeeSng with no minimum iwmbar of shares present or represented in order far a
(piofum to be present. Approval of bona 7 and 8 win require a quorum of at least a
majority of 8m shares ouatondng on Dm Meeting daM and the affirmative vote of
wmtolrds of the shares present or repreeatiMd of Pm Masting. If JLooorum Is oat
pressM, Rams 7 and 8 may be voted on at on adjourned session of 8m Meeting, at which
no mtntoium nontoer of shares wHI be required to be present or represented in order far
quorum to bo present Subject to the Hraftaitans imposed fay the Articles of

incorporation of toe Fund wMn regard to ownership of shares which conwhute in the
aggregato more than three percent (3911 of the shares auffvxlrerl for Issuance^ each
•here to eutfaed to one veto. A ahareheuar may eel at any mealing by proxy.

TURKISH AIRLINES INC
announces that jet fuel A-1 is required for the
period of January 1st 1989 (inclusive) December
31st 1989 (inclusive) at European. Middle East and
Far East and USA airports will be purchased
under sealed tender by adjudication. Bidder must
deliver their proposal on or before 18 November
1988 to the Turkey address below.

Bidders wishing full information on bidding and
list of technical and administrative conditions
should contact
Turkish Airlines Inc
11/12 Hanover Str
London W1R 9HF -

or
Turkish Airlines Inc

'

Directory of Safes and Purchase Department
Ataturk Airport Turkish Airlines Inc
General Management Building B/BIock
Floor/A (Asma Kat) Istanbul, Turkey
Tlx; 28871
Phones 5747405-5747300-1006-1008
Fax: 574 74 44

COMPANY NOTICES

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY
RECEIPTS (EDRS) M SHARP CORPORATION

eon botdere are hBannoil Bad Sharp Corporation has paid a dMdand to holdere of
record March Si. igsa The cart dividend payable to Yen 88 par Common Stock of Yon
9000 par stare. Pursuant to the Toma and Conditions 8m Depositary has convensd the

not amowit, after deduction of Japanese wBhhoMng taxes, brio Untied Slates Doners.
EDA holdere may now praaonf Coupon No.15 tor payment to 8m lardennenlfonad aganta.
Payment of the dMdand with a 15* wtthhokting to* to aatoect to receipt by the
Depositary or the Agent of a «olld affidavit of residence In a country having e la* treaty
or agreemem wtrh Japan gMag 8m benefit of me reduced wfdihoMing rate. Coimtriee
cunrentfy having such arrangements are as toflowa;

Ait of Egypt
Australia

Betgftrm

F.R of Germany
Finland

Ranee
Hungary

Malaysia
Tbe Nathertanda

Singapore
Spain
Sweden

Ireland

Itofy

Rep. of Korea
Romania

United Kingdom
UA of America

RaWng receipt of a valid affidavit Japanese wfthboidbig tax urf> be deducted at 8m rale
o(20% on toe gross dMdand payabta.

Amounts payable hi

Carport No.15
am

,4— I,treiAAMJiiBiwm

• 1,000

of current dMdands.
. • DMdand payable DMdand payabta
ttwsa toes 13% Japanese tana 20% Japanese
DMdand vrithbofatlno tax

S4&J0 ssan S34.84

Cmbank. HA.
330 Stranct London WC2R THB

November 7th, 1988

CUeorp Invaaiment Bank
(Luxembourg) RA-
te Avenue Marie Theresa

NOTICETO HOLDERS OF EUROPEAN DEPOSITARY RECOPTS
(EDRS) IN KOMATSU LTD

am htodera are totormod that Kometeu Ltd has paid a dMdand to haMare of recordAma 30. 1988. The cash dMdand payabta is Yen 2 par Common Stock a

t

Yen SOSO par
ahara- Pursuant to aw Terras and CondKfona toe Depositary has converted 8m nilmount totor deduction of Japanese withholding team, into United Stales OoDare.
E0R hoktara may now present Cotton NoS8 tor payment to 8m undermentioned agents.
Faymata of toe dividend wan a 18% -withholding tax la subject to receipt by foe.DapaallaLy or toe Agent of a valid affidavit of realdaneo In a country having a tax treaty
or tpaamanl with Japan giving foe benefitd toe reduced withholding rate. Coredries
currency tuning such arrangements are as totems:

AJL Of Egypt
Australia
BrntgUm
Brejft
Canada

FJ» of Gannsny
Hntand
Franca

sssss.
Ireland
Italy

Malaysia
-Netherlands

Norway
Poland
Rap. of Korea
Romania

Sweden
Switzerland
United Ktagdom
VIA. of America
Zambia

-

Faffing receipt of a vaBd anda*# Japtaweo wflhhokffng tm wt« (m deducted * 8m rataoT30% <a> toe grass Addend payabta. The fob raw at B)% wca eteo be npUedto anydMdenda unmanned attar Jammy 30l tm wwn to any

Amounts payable in

Coapon NotSB
respect of currant dMdende.

DMdand

SO.015748

DMdand payabta
toes is% Japanese
wWihohSag tax

RUM33B5

Dividend payable
,

toss 20% Japanese

CMbank. KA.
336 Strand. London WG2R 1H8

Noimnibsr 781. 1888

Citicorp Investment
(Luxembourg) &A.
18 Avenue Marie

NOTICETO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS
(EDRS)M NIPPON SHINPAN ' '

EUR holders are traorwed met Nippon Shtapen has paida dividend to hoitMa of iwowfSeptember 27 was The cash dividend pevabta is ShT*
30*0 par ahtata Foautod d top Tenna and Coodttton. titeDcSS^JoSSiL aSreaammjnt after deduction of JapwM*. wtoteokHDg
re™ heAdem maw *— present Coapon No. 23 tor pBynionf io 8m i^toflrrataitionad

aa of Egypt

BefgLsn
Brazil

CnchoBtovaUa
Denmark

F-R. of Germany
FMand
France
Hungary
Indonesia
Ireland

«* .. .

Malaysia
The Netoarfanda
Hew Zealand
Norway
Poland
*•*. d Korea
Romania

Wngapore
Spain

SwRzariMd
Untied Kingdom
UAel America
Zambia

rS1*"*** »»»««»>.rmmt* aw real

Amounts payable in reaped of currem dMdenda.

Coupon Ha 23
EDR

re. i. u
atnomnsaan -

1.000

OMdend payable
Ore» toss 16% JapaneseO^Mand WlMloldlng tax

5*1.33

CWbanfc. fLA.

3W Strand, London. WC3I 1HB

338.13

November Tto. 1968

OMdend payabta
Japanese

tattfcholdfcto Mx

333417

CWoorp invotamenl Bar*
tLuxembourg SJK.W Avan™ Marta Theresa
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-^4 /« The Woods
COMHDYTHBATM
Lee Blessing's new play, seen
on Broadway earlier thu yean
Is a neatly contrived

, ana

.

rather dull comnersation piece
for a Soviet diplomat and an'
American negotiator at the
Geneva-, peace 'talks that
started in the late summer of
HS83, just before President Rea-
gan s re-election.

'

Botvtanik comes from Lenin-
grad and has seen off at least
two predecessors of John
Honeyman from Wisconsin. He
foxfly draws the hew man to'
his accustomed iair in the
woods outside Geneva, stone-
walling his enthusiasm tor
reaching' a treaty with
demands for frivolous conver-
sation... Does his American
counterpart like Country
Western music, has he slept
with a black woman?
The best the. «m»wt Honey*

man can come up with is a
sudden tirade, against brown
suits, a cine to thecurious tem-
peramental instability he dis-

plays later on. The official
talks are all about making
nothing happen smoothly. Bot-
vinnik wants real understand-
ing to develop off-duty unham-
pered by protocol. Honeyman
wants to deliver an initiative
that will smooth Reagan’s
return to the White House.
This is a post-glasnost reading
of pre-glasuost events; the play •

is more sympathetic to the
Soviet than to the Anwrlww.

Specialist Jargon and statist
tics are only mentioned in a
jumbled way. The play is unin-
formative on the texture of the
issues and devoid of any sense
of political reality.This is not
necessarily a criticism, but
does expose as tenuous what
remains of an unlikely friend-
ship forged in circum-
stances.
You get the ftnpreasian Lee

Blessing -read the -same, play-,

writing manual as. did the
authors of Driuirtg.Miss Daisy,

where a .white Southern matri-
arch came ft*love; and depend -

on her black chauffeur, and of
I'm Not Rappoport, in which

much more boisterous writing
enlivened another imder-the-

fence male pow-wovr. Stir
briskly for a mixed B
Alec Guinness, now 74, and

absent from the London stage

tor ten years. Is effortlessly in

control trailing early conver-

sational gflniMtft from Honey-
man frmfafe out and embroider-

ing his perfectly timed ripostes

with a- tinge of . a Russian
accent.

You never quite see how
Grammas -does it His left

shoulder twitches sHgbfiy, the
eyelids droop and rest for ten
seconds of silent, disapproval,
he Jeans with sudden' nendia-
laace, facing i^ict^gp^fpifiigfA
tree. It is, save tot a tow first

night immps. a seamless and
. masterly pec&rinance by a vir-

tuoso of the tiniest physical
ami vocal inflection. The fine
American actor .Edward
Herrmann, tall hut not gan-
gling, 3s a sympathetic fidL who
gunkshe fan* come up with an
acceptable proposal.

When Botvinmk returns in
the last scene havingpresented
it to his masters with a few
agreed alterations, he is head-
ing for a' change of scene;
Although the dose is wfst&Hy
predictable, it is beautifully

executed. The Guinness gaze
has taken on a dislocated
flicker, whfie Hermann has
revealed himself in the alarm-
ing colours of a dangerous
patriot, fired up by visions of
TTriggiW piled- Ugh in Dakota
while pushing around a Swiss
cap who. has ordered him to
pick up a gum-wrapper. You
can’t save the world and keep
it tidy, he-protesta.

Gohmess is good for the play
tatflatten it with his artistry,

to which Ranald Eyre’s dfaec-

tien plays a ploddingly obedi-

ent second
mg seasons fat this over-
schematic very short evening,
are cleverly painted on Robin
Don’s design of chicken wire
tree trunks and steel foliage.

Michael Coveney

The Magic Flute
STAMTOMBinY THSATfW, MR.TON KEYNES
Last season the City of
Birmingham Touring Opera
made its first appearance with
a cheering and skilfixl Falstaff
directed by Qraham Vick. Its.

productions are designed to
boldly go where no .profes-
sional opera company. usuaRy.
dares, so that muajcaRy -and.

dramatfoally.^h?jLmL9tJttato„
the most heterogepoua- per-
forming spaces. The < Magic
.Flute again

,
staged by

:
Vicfa-

with designs by Chris Dyer,
goes on tfae road Jn.a new par-

forming version cornmisriopaA
by CBTO — Jaira Wetis has
supplied a lucid English trans-
lation and Jonathan Dove has
reorchestrated the score for the
company’s 18-strong band.
The opera is given complete~

even conventional shortcuts to
the diaingne are restated. It is

to the credit of .Vide and his
singers that there are very few
longueurs in the evening, but.
it is all the same a curious
paradox that such textual
purity should be married to a
musical' arrangement which
treats the original textures so
freely. Dove’s version <A, Fal-

staff was a brilliant distillation,

of the sound and density of
Verdi’s score,' but his Flute
seems to have different atom.
With single strings and wind
he makes no attempt to recre-

ate the feel oT the original;

much string figuration is trans-
ferred to the piano, and an
accordion Is insinuated into
Papageno's arias. Conducted
alertly by Paul Herbert it aU

works well, once the initial cut
tore shock has worn off.

'

The cast has only lS.si

but withmany artful

the .lade of numbers never
intrudes. Vick has avoided any
-complex interpretations to his
scheme; tire Masonic elements
ats minimised, and the action

JstesinltpreL flu. and .around,
-staple-skeletal pyxamidr Papa-
geno i*traditionally conceived,
the Queen of the Night and her
retinue sport fetching bare-
midriffed" outfits; the rest wear
timeless flowing white.
Paul Nilon’s beautifully

poised Tamtoo is the pick of

the singers; Efleeu Hulse gives

an appealing and uncompli-
cated Famine. Patirick Whea-
tley's Papageno doesHoot over-

_ stretch himwslf for laughs and
is consequently the more
touching, virile Kate Flowers
Is a sparky Papagena. There is

a slightly overfie&iingEarastro
from Mark Beesley and an
interesting' M(mostat08 from
Donald Stephenson, given
extra edge by Ins HaihHng as
second Priest Alison Truefftt

is an yhte, nryfWriiMittiig Queen
the Jfight, who is cosily rec-

onciled with Sarastro for the
final chorus - needs must
with sack a small cast
The company takes its Hvely

show onto Barnsley, Taunton,
Bridgnorth and Cnmhria to the
next two weeks; ^ before arriv-

ing In London for perfor-
mances at the EHzabrih Hm.

Andrew Ckments

. Johnson and Burgee's controversial scheme for the second phase of London Bridge City

A quango with no teeth
Golin Amery reports on the Royal Fine Art Commission
What Is toe point of the Royal
Fine Art Commission? In the

front of the Twenty Fifth
rt that it has just pub-

its terms of reference
are dearly stated

It was first formulated to
1924 and extended to 1933 "to
call the attention of any of our
Departments ofState, or of the
appropriate public or quasi-
pubhc bodies, to any project or
development which to the
qilnilm nftto rnminifrinn .

may appear to affect «in»nWi»»

Of a watlnwal OT pwMte nhirriMV

tex.* ...
Although dearly expressed,

these terms of reference are
both wide and narrow enough
to allow Commission to do
as much or as little work as it

wants. A great deal depends
upon,the “opinion’’ ofthe Com-
mtorinn

The Chairman offids body is

Lard St John of Fnrifey. who
writes to this report that when
he was appointed in 1965 he
was asked to extend the
and influence or the

mwi give ft “a higher
fife.” Two years is not a
Him but it is vorQi exannzdng
the Commission’s achieve-
ments.
The mfrtfng of Hip

tiris backroom
'

achieved
toe ebullient
pturirman wml
tor publicity. The Commis-
sion’s move to occupy the
major part of Sir Edwin
Lutyens's fine town house at 7,

St. James’s Square has also
helped, in a different way. The
chairman and his secretary
now ocOTpy some of the most
lavish pufrAs to the capHnL
The atmosphere of that

remarkable Edwardian man-
sion still suggests. .4£at the..

newspapers are .being,

the basement - perhaps they
are: to his scarlet and tur-

quoise office Lord St John
reviews papers delivered in red
feather boxes newly impressed
in . gold’ letters “Chairman,

Royal Fine Art Commission-’'

of
been

through
of the

radasm

Lutyens’s house comes into its

own for parties and receptions
and there is scarcely a member
ofthe royal family who has not
been to one of Lord St John’s
lively luncheons or soirfes. But
what, any taxpayer may ask,
does all thic achieve?
Like so many similar bodies

to England the reality behind
the “profile” is a dreary round
of long committee meetings -
attended by 17 or 18 commis-
sioners - who, with their
chairman, are all unpaid. In
the year under review this
august group considered 800
building schemes. Many of
Hwbp renresented h»» largest
developments that the Com-
mission had ever reviewed.
There was the enormous

range of schemes associated
with the Channel Tunnel,
including eight road and rail
bridges, routes to and from the
terminal am* the of the
terminal at Cheriton, near Fol-
kestone. It can be no surprise
that the Commission .felt .that

the teipart of the terminal and
the associated roads would be
“overwhelming.” But what can
the BFAC do? little more,.it
seems, than state the obvious.
Paddington Basin in London,

a huge light tratimtrial
,
nffiffAt

and residential scheme, did not
meet the Commission’s fevour.
But it goes ahead practically
unaltered, despite the fact that
tiie BFAC felt it was “overhear-
ing,” “excessively toward
looking,” the layout of the
hnnafng "did as littlp for the
ranal on oni» rfrtft as for Hw
road on the other.”

Wharf in London’s
ds (2d not please the

RFAC either. “It remained
deeply disappointed by the
scheme as a whole.” In fact the
criticism .was very strong. “The

. Qjpnni.sstori .was-ParticnlarlsL
dismayed by the quality of the
architecture depicted on the
drawings.” Canary Wharf is

being built at this moment,
completely unaffected by the
RFAC’s views.
London Bridge City Phase n

excited the RFAC quite consid-

erably. This scheme, almost
opposite the Tower of London
on the south bank of the
Thames, is a development by
the St. Martin’s Property Com-
pany and has at this moment
been called to for consideration
by the Department of the Envi-
ronment The scheme has been
designed by the New York
architects Philip Johnson and
John Burgee, who saw this
large commercial development
as an opportunity to build a
kind merchants* palace in a
style strongly influenced by Sir
Charles Barry’s Houses of Par
hament and his great house at
Highclere.
A great majority of the archi-

tects on the RFAC, tradition-

ally trafnoH ac did

not know how to react to this

dgrign The Chairman of the
Commission had to sign some
very carefully worded letters of
objection sent to the architects’

New York office; It must have
been particularly delicate as
the Chairman had proposed a
toast to Mr Philip Johnson
when entertaining him to
lunch at the Commission,
itriniring to him as “the great-

est architect in the world."
I particularly enjoyed read-

ing the letters between the
RFAC and the architects of
London Bridge City that are
attached to this Report. Here is

a gem . . . “Finally the Com-
mission believes that the proj-

ect lacks authenticity and gen-
uine style. It acknowledges the
architects’ interesting attempt
at symbolising power «nd
glory ofcommerce by adopting
the style of fire great houses
hnflt for Elizabethan *nd Jaco-
bean merchants (or the revival

of this style on an even larger
scale m the I9tbcentury) but
finds the effect cosmetic,
where it ought to be Intrinsic.

and an imitation of tire past
where it ought to be a reinter-

pretation and a transformation
which expresses our time." The
New York architects replied
politely and at some length -

clearly amazed that the warm
feeling of the lunch party had
so quickly been replaced by the
dogma of the Zeitgeist.

The subjective nature of the
RFAC’s views ensures that it is

not taken any more seriously
than anyone else’s. For exam-
ple, the RFAC did not much
like the popular Venturi design
for the National Gallery exten-
sion, feeling that “as as intel-

lectual concept it had not been
fully worked oat.” On the
other Hand

, it gave an enthusi-

astic welcome to for the
Tate because they “embodied
the amorphous quality ofa sin-

gle large museum.” I wander
what that means?
Perhaps the most useful

thing thll stningw quango is

doing is the MtuhH-thmwit of a
private Art and Architecture
Education Trust which has
been generously endowed with
donations from major compa-
nies and property developers.
No one can quarrel with any
attempt to improve standards
of visual literacy in the nation.
At this moment a series of lec-

tures is being held at the
RFAC for developers to learn
some architectural history.
One very new feature of the

BFACs work is its attempt to
become much more friendly
with developers. One major
developer now sits on the Com-
mission itself. While it is

important to establish good
relations, there must fre-

quently be occasions when dec-
larations of interest by both
architects and developers make
any objective dhemmann mare
difficult. He handsome sup-
port of the Hwbpwirfpnt Mnra.
tion Trust by many of the con-
cerns who faring their budding

to Commission for
its blessing raises important
questions about independence
ofjudgement
The Royal Fine Art Cammis-

skm has to be both todepen-
dent, and get results. Looking
around, I am forced to wonder
whether we would be any
worse off without it

The Sleeping Beauty
COVKMT GARDEN
On Friday night The Sleeping

Beauty retained to the reper-

tory in a performance suggest-

ing that the Royal Ballet is tak-

ing the work’s title too
literally,. With dancing neat,
ineffably nice and well-man-
nered, a supreme -theatrical

creation slept Did it move
uneasily in its slumbers, trou-

bled by dreams of greatness?
No matter: the soporific
smoothness of the presentation

could allay any visions of
splendour.
The Aurora was Fiona Chad-

wick, the Royal Ballet’s lead-

ing interpreter of the role. Her
dancing' was of rare technical

ease, every step secure, and

more than secure - she can
afford to face the greatest chal-

lenges with entire amplomb.
Was it because there was not
the remotest possibility that
anything could go wrong- that
this Aurora seemed so bland?
What we saw was what Miss
Chadwick showed usi there
were no hints to her playing,

or that ofthe other members of
the cast, of a “beyond” of nob-
ler aspirations, spiritual
effects. Never did I sense gran-
deur, or those wonders ofphys-
ical aristocracy that lay impris-

oned within a work that is

replete with majesty.
There are only a handful of

ballerinas to the world worthy

to dance Aurora, and even
fewer ensembles fit to perform
Beauty. Once the Royal Ballet

was its custodian; the past,
decade has made me feel that

this is no longer so, and -
miserere nobis - there is no
other production to the West
better to look at. The Royal
view is decent, but unexpan-
srve, characterised by the gen-
erally claustrophobic style of
design and interpretation. The
women mostly wear lack-lustre

shoes, their feet looking marsh-
mallow-soft, their dancing
demure. The men have a con-
descending air as cavaliers and
Stephen Jefferies, Friday
night's Prince, was alone in

seeming to be involved in a
drama rather than a deja-vu
phenomenon. Musically the
staging perpetuates some
insensitive cuts, and I deplore
the peals of recorded thunder
that accompany Carabosse’s
appearance: Chaikovsky needs
no such vulgarities to bolster
orchestral colour. On Friday
John Barker led a brisk,
unconvincing account of the
score: in harmony4t most be
said, with the company’s nar-
row view of this masterpiece.
The Royal Ballet needs to
recall that Beauty is truth for
rlasaicaj dancers.

Clement Crisp

Have your F.T. hand
delivered every

morning
In Switzerland

Xfyou work in the business centre of
BAAR, BASELV BERNE. GENEVA;
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MUSIC
Lonrioir

BeethovenTbis fs a Eerles of -

concerts between September IB
and.December10wmch asek
to get Hw composer's wti4<! in

the context of bis own time. The
week ofovar30of Beethoven's
contemporaries wfll also be fea-

.taxed. Royal Festival Ball, Qnnon
HHnyHi Tfoll Pipy-all Bnnm.
<928 S191).

National Symphony Orchestra.
Tcbaakovsky Concert conducted
by David Coleman with Maureen
Smith (yinltnl. Rarfafnan Half
(Wed) (638 8891).

PMIkarmiwfa Mirutro-toH

by JohnNelson with Joshua Bell
(violin). Kbdaly, Mozart Dvorak.
Royal FestivalHan (Wad) (928
8800). •

_ _ -Orchestra,
conducted by Sir CoHn Davis
wito the London Symphony Cho-
ns: soloists Edith Wiens; Anne
Massnn, ATejarwh-Q RnmtrezL Men?

Schubert Mass inE flat. Barbi-
can (638 4M1).

Armistice Festival, a prt

VnrmyQqnmn PtHWiai innnln,
conducted by Gary Bextini. Mira
Zakai (alto), and Frank Peter
ZSmmerman (yoilin). schouherg,
Mahler, Bergand Ravel. Abe
Oper (Wed).

at songs, poems, and letters

under the titte ofCradleto
Trench. RoyalFestival Hall (Son)
<9286800). -

T/gndPH pwifc*HMiife ni'i'fcMte

conducted by Georg Solti, with
Aurirnn Sr-hifT (trinrwsy Rwham
Claris (tenor) and Neu Hewlett
(baritone).Bartdk: Dance Suita.

PiaxmCosicexto No 2, Diverti-
mento tar Strings and Cantata
PrcfenaL-Soya] Festival Hall
(Son) (8288800).
T,imAm PMlIuirmwite ftw*wdni

thePm Mu&ica^Cfaorns of Lon-
don, ami Jane Bagten (soprano).
Mozart and Rossini (Mon) (928
4000$.-

Takacs Quartet with Gyorgy <

PftUk (irinKw)~tow Janrio
(piano). Bartok. Queen Elizabeth
Hall (Tub) (S» 8800).

~

Armistice Festival, two master-
pieces front Granados and Mar-
nard, composerswho lost their
livesin the First World War.
Royal festivalBaH (Wed) <9B8
8800)

Royal PhUhannonlc Orchestra
conducted by Vladimir Ashken-
azy with Christine Calms (mez-.
zuBOgraiio) Shostakovich and
Mahfer. PhUhannonfe (San)

.

Munleb

RufHiMi ChamberOrchestra with
conductor and pianist Christoph
Eschenbadh. Mozart, Britten.
Bwrfhovmi and Janarolr ’PhTIhiirr.

monteim Gasteig (Sun)

Jazz festival BerlinStew Kuhn,
New Association, DavkfGrisman
Quartet and Svend AsmussenJ -

Clanda Fiddler WUflams/Mark
O’Connor, Jack DeJohnette Spe-
cial FriHinw PHIlharffiom?, (Sun).

Berlin Ffcflharawlc Orchestra
conducted by Sir Colin Davis.
GO (violin), and the
Leipzig Radio Choir. Sibelius,
and Bois) Berlin Ph&harmonfe,
(Wed).

Athens Experimental Orchestra
' conducted by Stavres Xarhakos.
with Agnes Baltsa. Mnslkverein
(Tbxzr).
Bn«>mW» Kirimi, conductor
Peter Eotvos, soloist, Zoltan Roc-
sis (piano) Konzerthaus (Sun)
Wiener Symphaniher. conductor
Georges Pretre. Mcoart, Richard
Strauss, and Mahler. Mnslkver-
eta (Sun)
Bartok Quartet. Haydn, Bartok,
and Beethoven. BSusQcvaebi.
(Mon) •

Bmtiinii miihniilflnrrlwrtw
Peking, Mustkaoilsche Jugend.
conductor Yuan-Fang, soloist,

Riccardo Carmello (piano) Wang
XL T.in, Yinghai, Brahms.
Musflrvemn(Toes).
The Cbambo- Orchestra of _
Europe, conducted by Claudio
Abbado, with Matjana Lipovsek
(alto). Wagner. Mahler, Schoen-
berg, and Brahms. Mu&ikverein
(Wed). .

. „
The Chamber Orchestra or

Europe conducted by Claudio
Abbado, soloist. Maria Joao Pires

(piano) Schoenberg, Schumann,

Brahms. Musfkverein (Tfaurs)
Wiener Bachsolistan conducted
by Ernst Wedam. VlvaldL Murik-
verein (Thurs)
Ensemble Die Retbe^ Wien Mod-
em Festival. Conductor Friedrich
Cerha, soloists. Gabriele Auen-
muller (soprano) Renata Biskup,
(alto) Ligeti and Schoenberg.
Konzerthaus (Thuis)

Rome
Michele Campanella, piano,

playing Scarlatti, Chopin and
Schumann. Teatro Olimpico.

Piazza Gdtile da Fabriano (Wed)
(393304).
Iftpzlg Gewaudhaus Orchestra
conducted by Pedro Ignacio Cald-

eron with Joshua Bell (voilto)

Mozart, Manzoni and Shostakov-
ich. Auditorium in Via Della
Conriliaaone (Son. Mon, and
Tues) 6541044.

MOan
Hungarian National Symphony
Orchestra conducted by Gianan-
drea Gavazzenx, with the Buda-
pest Phtiha>mnnii» Choir in Men-
delssohn's Paulus Oratorio.
Teatro Allascala (Mon. Tubs,
and Wed) (8091266)

NewYork
Scottish Qiainbe: Orchestra con-
ducted by Sir Peter Maxwell
Davies, with Cedle LLcad (piano),
Neil Mackie (tencarX Mozart. Max-
well Davies. Carnegie Hall (Wed)
(247 7800)
New York Philharmonic con-
ducted by Zubin Mehta, with
Joaquin Achucarro (piano). Moz-
art, Rachmaninov and Bee-
thoven. Avery Fisher Hall. Lin-
coln Center (Tue).
Waveriy Consort. JOhanne Sd-
mnio and Guillaume de Machaut
among other composers of the
14th century avant garde. Alice
TuBy Hal) Iincoln Center (Thur)
(674 6770)
Meridian Arts Ensemble. Jull-
Kard Concerts atIBM Atrium:
brass quintets by Handel, Hin-
demith and Ewald (Wed mat,
1^30, free)

Washington
National Symphony Orchestra
conducted by Rafael Fruhbeck
de Burgos, with Christina Ortiz
(piano). Falla, Rachmaninov,
and Beethoven. Concert Hal)
Kennedy Center (Tue).
National Symphony Orchestra
conducted by Kazuyoshi Aid-
yama, with Janos Starker (cello)
Takemisu, Bartok/Serly, Saint
Saens and Mussorgsky/Ravel
(Thur) (254 3776)

SPONSORSHIP

Mad on new money
Sir Peter Hall was never very
keen on sponsors: he
begrudged spending the time
glad-handtog businessmen to
return for cash which he
thought the Government
should provide through the
Arts CoundL As a result the
National Theatre never
attracted the sponsorship its

reputation justified.

Now with a new director.
Richard Eyre; a new sponsor-
ship fund raiser, Carole
McPhee; and a new name
(Royal has been bestowed)
which should appeal to the
more insecure company chair-
men, the National is making a
greater drive for sponsors, hop-
ing to lift considerably the 4
per cent (£600,000) of its Income
that comes from sponsorship
and donations.

Its first success has been in
persuading Digital, the com-
puter company, to provide
£350,000 for an advanced box
office computer system, which
Digital will also maintain and
service. In return Digital will

be linked with a touring NT
production during each of the
next three seasons. Digital will

obviously be keen to ensure
that its computer fulfills all the
hopes placed in it by the NT,
that it will not only revolution-
ise an antiquated ticket book-
ing system but also operate as
a data base for more sophisti-

cated marketing exercises,
especially as Digital's equip-
ment is used at other South
Bank arts venues.

Carole McPhee has produced
a sponsorship price list for
future RNT productions and
has already signed up a backer
for Hamlet (for £75,000). You
can link your company to a
lavish new production of The
Bourgeois Gentleman for
£90,000 or to Hedda Cabler for

a reasonable £-15,000. And all

prices are subject to negotia-
tion. With a sober realism all

too rare in the sponsorship
world Carole McPhee is not
over-optimistic that the Royal
National will get all, or even
most, of its productions sup-
ported. Sponsors want custom
made packages devised for
their benefit rather than to
supplement a scheduled event.

She sees more scope in trade
offs, like the Digital deal, or to
one-off special evening events
at the theatre. For £5,000 a
company gets 50 tickets, plus
entertainment trimmings, and
eight have already bought the
experience as a business hospi-
tality opportunity. ManuLife is

hosting an everting at Single
Spies, the forthcoming Alan
Bennett double Mil, and, in all,

the RNT is bndgetting for 25
snch occasions in the next
financial year and 50 subse-
quently.
Another scheme under con-

sideration is a challenge grant,

under which a major institu-

tion with many consumers that
it reaches by post - like a
credit card company or a util-

ity like British Gas - chal-
lenges its customers to give the
RNT their financial support
with the promise that it will

match any sum raised. This
works in Australia, and will

certainly be tried oat to a UK
which has suddenly gone mad
on new money raising wheezes
for the arts.

Meanwhile Sir Peter Hall
seems about to renew his links

with sponsors. Orpheus
Descending, the first produc-
tion of the new theatre com-
pany he has formed with Dun-
can Weldon - which is based
at the Theatre Royal Haymar-
ket but which will spend much
of its time touring - failed to
attract a backer, but a Shake-
speare, scheduled to tour the
country next year, is close to
being sponsored, to the tune or
£100,000.

ir

Art dealers are not known for
their charitable instincts: they
would sell their own mother if

she had the correctly curved
bow legs. But Lane fine Art,
specialists in early English por-
traits, is attempting to redeem
the reputation of the trade by
an unusual sponsorship - of
two rooms in the National Por-
trait Gallery in London.

Naturally the rooms house

the Tudor and Stuart portraits

in the collection, and the Lane
money, ova* £20.000 to the first

year with the sums for the

next three years depending on
profit levels in the art trade,

will ensure that they look

good. The NPG is not the most
alluring of museums, but these

galleries at least should be bet-

ter maintained and more deco-

rative than the rest. There
might even be flowers.

The only recent instance of a
tii»niPT getting Involved with

sponsorship, Marlborough Fine
Arts contribution to the cur-

rent Bacon show in Moscow,

has an element of self interest-

- Bacon is & Marlborough art-

ist. Dealers, who live well off

the visual arts, should give

back more.
*

MacDonalds has at last joined

the arts sponsorship club. The
fast food chain is putting
£15.000 (matched by another
£15.000 through the Business
Sponsorship Incentive Scheme)
into the City of Birmingham
Symphony Orchestra’s “Adopt
a Player" project which sends
musicians into 30 schools to

the Birmingham area to intro-

duce children to the joys of
classical music.
Next summer MacDonalds

gets to sponsor a CBSO concert
and will use the occasion to

reward loyal staff. For all its

artistic reputation the CBSO
has yet to tic itself to one
major sponsor next year It

hopes to raise £200.000. around
a tenth of its revenue, from
this area, but with the cash
coming from 30 backers.

*
Arts sponsorship has grown
like fury In recent years but
has still to make much head-
way in the City. There are now
signs of some converts most
notably the decision of Linkla-
ters, one of the oldest and big-

gest law firms in the Square
Mile, which is celebrating its

150th anniversary, to back a
production of Purcell’s "Faery
Queen” in performances at the
Middle Temple and in the
Guildhall from November 28th.

The company is putting to at

least £25,000 and, as a first time
sponsor, the BSIS is producing
matching cash.

It Is an imaginative venture,

combining youth and Europe:
the musicians are a Dutch
early music group and the
singers are from the Guildhall
School. But the most signifi-

cant aspect is the Involvement
of a City service company in

the arts.

it

Tomorrow Whitbread
announces the winners of the
five categories in Its Book of
the Year Competition, who
then slog it out for the £21,500

first prize, announced in Janu-
ary. Among the novels Salman
Rushdie is likely to get speedy
consolation for his failure to
win the Booker and among the
biographies A.N.Wilson’s Tol-

stoy might just edge out the
much hyped Shaw of Michael
Holroyd. An outsider to scoop
the pool could be a first novel,

a category which has never
won the Wbitbread. Tipped
this year is The Comforts of
Madness by Paul Sayer, based
on his experiences as a nurse.

it

British Gas has gone sponsor-
ship crazy, with a double com-
mitment to the heritage. It has
put up £150,000 to finance the
Treasures for the Nation exhi-

bition at the British Museum
and £32,000 to sponsor the
National Heritage Museum or
the Year awards for the next
four years.
The BM show, which runs

until February 26 next year,
offers a good cross section of
objects saved for the nation by
the National Heritage Memo-
rial Fund, from a First World
War tank to the Great Bed of
Calke Abbey, while backing
the “Museum of the Year” gets
British Gas involved with
museums throughout the coun-
try - there have been 54
entries for the 1989 award.

Antony Thoracroft

SALEROOM

Boom in British art
The current passion for
modern British art shows no
signs of abating and major
sales in London this week, at

Sotheby’s on Wednesday and
Christie’s on Thursday and Fri-

day, should fuel the boom.
Of particular interest at

Sotheby’s are a ravishing por-

trait of a young girl reclining

on a sofa, painted in 1392 by
Phillip Wilson Steer; a portrait

by Carrington of Julia
Strachey; and a still life of a
coffee pot by Camden Town
artist Malcolm Drummond.
Ten days ago at Lawrence of

Crewkerne a similar composi-
tion by Steer doubled his previ-

ous auction best, selling for

£134.200. and although this
pvampfe carries a top estimate

of only £80.000 it could set a
new record. Works by Dora
Carrington, who committed
suicide at the age of 39, and by
Drummond, rarely appear on
the market and new records
should be set for both artists,

with a price in excess of £12,000

for each picture.

In Sotheby's last major auc-

tion to the summer there were
record prices paid for Christo-
pher Wood (£34,200) and Ivon
Hitchens. (£39,600) which natu-
rally brought more examples
into the saleroom: Sotheby's
expects the interest to be main-
tained. Like the Camden Town
School prices for the English
oeo- Romantics still look rela-
tively modest and a good
group, including John Piper,
John Minton and William
Scott, should do well A record
for a work by William Roberts
is also on the cards - for the
colourful “Bicycle Boys" of
1939.

Christie's wil] sell a substan-
tial collection Of paintings by
Sir Noel Coward, estimated at
between £l,ooo and £25,000
each on Thursday: an auction
of his work earlier this year
did exceptionally welL There is

also a large band of Russell
Flint’s, and among the Newlyn
School examples “The saffron
cake.” by Stanhope Forbes, is
estimated at up to £45.000.

Antony Thoracroft
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Foreign factor

in US vote
ALTHOUGH THERE has been
very little debate in the US
presidential campaign on alter-

native foreign policy prescrip-

tions, it would be wrong to say
that the campaign has been
fought purely on domestic
issues, or that foreign affairs

and the qualifications of the
candidates in that area have
not played an important part

If the majority of Americans
believe - as they clearly do -

that the Reagan presidency has
been an overall success, it is

because Mr Reagan came into

office with two very simple and
powerful ideas, both of which
appear to have been proved
right by events. One was that

taxes should be cut, the other
that the US must firmly con-
front the Soviet Union on a
basis of military strength.
Taxes were cut and most

Americans feel themselves to

be better off materially than
they were eight years ago.
Even among the very large

number who are demonstrably
worse off in terms of the pur-
chasing power they derive
from an hour's work there are
many who, rightly or wrongly,
feel more secure in their jobs.

The main threat they per-

ceive to that employment is

foreign competition, particu-
larly from Japan and other
east Asian countries, and in
some cases, however irratio-

nally, from foreign ownership
(also Japanese, though in real-

ity British and other European
ownership of US firms is much
more common). Mr Gephardt
in the Democratic primaries,
and latterly Mr Dukakis and
Mr Bentsen in their presiden-

tial campaign, have made some
effort to exploit this, with
apparently very little success.
That is interesting and encour-

aging: it appears that most
Americans are aware, however
vaguely, of their dependence
on foreign trade and foreign
investment, and realise that
government efforts to interfere

with either would do them
more harm than good.

Striking vindication

On the strict foreign policy

side, the INF treaty and the
vastly improved atmosphere in

East-West relations appear a
striking vindication of Mr Rea-

gan’s policy of “peace through
strength." The relationship of

cause to effect cannot be
proved, but to most Americans

it is at least prima fade plausi-

ble. Mr Dukakis at any rate

believes so, for he has
refrained from any broad
attack on the Reagan foreign

policy record, sounding almost
at times as if his only desire

was to present himself as

somehow a worthier successor
than Mr Bush.
He has concentrated his

attacks on the arms sales to

Iran (from which Mr Bush has
sought most unconvincingly to

dissociate himself) and on the
bungled relationship with Gen-
eral Noriega of Panama, in

which Mr Bush's involvement
is undeniable. But these
attacks have been more than
offset by the Republican
charge that Mr Dukakis would
weaken America's defences
and, more generally, that he is

lacking in patriotism.

On the defensive

On this issue Mr Dukakis
has been forced on to the
defensive, although he has
good answers. It is a fact that

Mr Bosh, if elected, will have
to reduce defence expenditure

substantially if he is to fulfil

his pledges of holding it in line

with inflation and of eliminat-

ing the budget deficit without
raising taxes; and he has been
even less willing than Mr
Dukakis to indicate which pro-

grammes he would cut
Mr Dukakis also has a good

point when he says that Amer-
ica's strength will ultimately
depend on the health of its

economy. But, by presenting
the issue as one of competence
rather than of fundamental
political choice, he has made it

difficult for himself to get this

point across. He has not suc-

ceeded in alerting Americans
to some of the very difficult

international problems the
next administration will have
to face, either because he does
not have distinctive solutions

to propose or because the
choices involved have unpleas-

ant domestic implications
which could lose Mm votes.

By asking to be judged on
competence be has tipped the
scale in favour of a rival who is

at least a known quantity, with
extensive experience of inter-

national affairs, and who can
claim to offer continuity.

Those are arguments of special

concern to foreigners, who do
not have a vote tomorrow. But
they affect Americans too.

Mr Lawson’s
newest kite
BRITAIN’S Chancellor of the
Exchequer, Mr Nigel Lawson,
would do well to make his
intentions towards the welfare
state plain today. To judge by
accounts appearing over the
weekend he has perhaps inad-

vertently chosen the classic

method of Dying an unattribut-

able kite as a means of initiat-

ing a debate ou whether bene-

fits paid to the elderly should
be universal or selective. Some
elderly people may draw the
conclusion that their existing

state pensions are at risk. Only
a proper statement in the
House of Commons will reas-

sure them.
It should not be too difficult

to reaffirm the Conservatives'

election campaign commitment
to maintain the value of pen-
sions. which means at least

Increasing them in step with
inflation. There is no form of

words that could invalidate
that commitment, as the Gov-
ernment chose to believe there

was in the case of its under-
taking to continue to pay child
benefit.

That said. Mr Lawson might
reasonably express the Govern-
ment's concern at the
long-term prospects for keep-
ing up the present level of ben-
efits paid to pensioners whose
numbers are set to increase
sharply in relation to the work-
ing population. The elderly can
no longer be regarded as an
homogeneous group of pover-
ty-stricken old folk.

Definition of needy
There is much force in the

Conservatives' assertion that
the growth in private pensions,
earnings related state pensions

and savings is creating a rela-

tively wealthy segment of the
retired population - but very

little credibility in the conclu-

sion that the number of really

needy elderly people Is there-

fore small. A great deal
depends upon the definition of

needy. The Government should

limit its theories of the benefi-

cial effect of reducing depen-

dency on the state to the work-

ing aged population, which

may well contain idlers. It

would be wrong to extend such

theories to the retired popula-

tion. which includes many frail

people who are Inevitably

dependent
When it con.es to this

group.the particular strength
of universal benefits is that
they produce a universal
take-up. Selective benefits, like

the new family credit usually
do not reach ail the people
they are supposed to help. In
the case of the state pension
itself, the Government has
never wavered from the view
that National Insurance pay-
ments mhde during one's work-
ing life are contributions
towards a pension as of right
This may be a fiscal fiction,

but it is what most people
believe. It Is perhaps for this
reason that the second mes-
sage of the weekend was that
there is no question of eroding
the basic pension.

Gradual erosion
Mr Lawson's kite was doubt-

less Down with a less ambi-
tious initial objective. That
would be to win support for a
gradual erosion of the addi-
tional universal benefits that
come with the status of pen-
sioner. The £10 Christmas
bonus is one such benefit Pre-
scription charges are another.
Pensions for the over-80s are a
third.

In all such cases the Govern-
ment may argue that there
should be an emphasis on
selective payments. This is the
argument that was applied last
week to the imposition of
charges for eye and teeth
check-ups. Last Tuesday's vote
in the House of Commons is

evidence that there is a strong
current of disquiet inside the
Conservative Party over the
prospect of discouraging the
elderly from going for such
check-ups by insisting on pay-
ment. This disquiet is likely to
become manifest in other
areas.

The Government Is likely to
respond that wealthy over-65s
should not receive such stale
"handouts", since targeting
enables the Exchequer to con-
centrate help where it is most
needed. This argument would
carry greater weight if all the
cash saved was in fact recycled
to the poor. This was not the
case when the level of child
benefit was frozen. Only a
proper, open, debate will estab-
lish whether it is the intention
when it comes to support for
the elderly.

Hazel Duffy describes a new mood of co-operation throughout

the country between civic and private enterprise

Partners for

A meeting took place in
London last month which
would have been - politically

unthinkable a year ago.
Over dinner the Labour leaders of
Strathclyde regional council and a
dozen of Scotland's leading financiers

and industrialists, together with Con-
servative and Labour, politicians, met
to consider how to bring more pros-

perity to the region in which half of
Scotland's population lives.

Afterwards Mr Charles Gray,
Strathclyde's leader, was euphoric. “K
was a unique gathering ... we are
completely united in our objectives to

boost the West of Scotland economy.”
Local authorities have always had

contacts with business on specific
matters. But what is emerging now is

a new willingness by the public and
private sectors to co-operate on
broader issues. The reason for the
new alliances is the problems pres-
ented by industrial dereliction, unem-
ployment, lack of skills and run-down
city centres - loosely lumped
together as “inner cities'’.

In cities as far apart as Southamp-
ton, Sheffield and Belfast, In tempo-
rary offices loaned by companies, and
in council chambers, local business-
men are sitting down with their coun-
cils to discuss and plan bright new
fixtures for their cities.

The motives of the partners might
be different, but, for the moment at
least, their aims are in accord. The
business community is beginning to
see Britain’s inner dries as a wound
on the body of Thatcherlte Britain
which must be healed. Companies,
prompted by the Prime Minister, are
starting to acknowledge that they
have a responsibility to local comnra-

‘Someone has to take the
initiative, to get it

going. Stoke does not
qualify for urban
aid, or for industrial

assistance. We have
to do it on our own.9

nities on which they had largely
turned their backs.

Councils, weakened by successive
cuts in central government financial

support, have realised that they must
get together with business to acceler-
ate the process of solving some of the
physical and social problems con-
fronting them- Increasingly, as Gov-
ernment policy has cut the power of
local authorities, the only way they
can get their hands on central govern-
ment urban money Is through the pri-

vate sector. Mr George GUI, leader of
Gateshead council, probably spoke for

many others when he said bluntly: “I
would work with the devil if it were
good for Gateshead."

The ways in which the links are
being forged vary. Some councils go
for a formal partnership, such as the
one left-wing Sheffield has formed
with business - the same people,
members of the chamber of com-
merce, whose main contact with the
council until recently was to complain
about high rates. Birmingham has
formed a partnership with leading
construction companies to develop a
large run-down area in the east of the

city. Other councils, like Stoke-on-

Trent, have set up community part-

nerships, chaired by an industrialist,

with support from the conndL
Some cities, like’ Gateshead, do not

have a formal partnership, but work
closely with the private sector to
encourage re-development.
Many nave taken their cue from US

cities which have succeeded in find-

ing a post-industrial role. Pictures of
the waterfront at Baltimore adorn
many a Labour leader’s office, and the
legend of Lowell, the Massachusetts
mm town which found a new role as a
high-tech centre, provided inspiration
for similar towns In Britain.

But Mr Michael Parkinson, head ol
the new urban studies unit at Liver-
pool University, and a member of
BOOM, the new private sector-led
group which is seeking to address the
problems of Merseyside, injects a cau-
tionary note.

"In the US,” he says, “the public
sector - particularly the local author-
ities - is the major player. But the
Thatcher model is to exclude the pub-
lic sector. This ignores the fact that
the private sector comes in when the
risk has gone. You saw this with the
Boston banks."

Glasgow renewal of its city centre,
now famous, was public sector-led.
The same applies to Dundee, a his-

toric city bordering the Tay estuary,
which nevertheless suffers many
inner city problems. In 1962. the Scot-
tish Development Agency (SDA) took
over the management of the Dundee
Project started by the regional coun-
cil. Two years later, lobbying the Gov-
ernment to gain enterprise zone star
tus was rewarded.

The SDA brief was wide, covering
economic and physical regeneration.
A £36m project to develop the water-
front Is under way. B Is hoped this

will form a flagship project to spur
further renewal projects, as with
waterfront developments in the US. B
has involved complex and lengthy
negotiations to assemble the land,
which has been part sold, part leased,

to the developers, the Glasgow-based
GA group.

‘ The plans - which had to be
revised to create a commercially via-

ble scheme - are for a mixed develop-

ment, including a multi-screen cin-

ema, small shops, a superstore, and a
heritage centre based around Captain
Scott's ship, the Discovery, now back
in die city where it was bufit.

Mr Nick Medhurst, GA director for
the project, agreed that the complex-
ity and long gestation of such devel-

opments demands a leader “who ide-

ally should be in the public sector. A
private developer would not have
been able to do this."

The prize Industrial development is

the technology park, which is attract-

ing speculative property development
Several high-tech companies have
moved to the park. This was where
Ford would have put its electronics

plant if trade union objections could
have been resolved. Instead, it was
lost to Spain.

The financial muscle of the SDA is

much envied in England. The Dundee
Project has had £38m in public funds,

triggering £46m in private invest-

ment; another £2lm of public spend-

ing is planned over the next three

years. The SDA proposes to
strengthen private sector participa-

tion on the project steering commit-
tee. The essential characteristic of the

The .. _
renewal project anttasataBiIcaHy backed by «*• etty council

Dundee programme, however, has
been the lead given by the puMic.sec-
tor, including the local councils.

Gateshead, across the River Tyne
from Newcastle, has none of the old
buildings which, when restored, can
form the core of renewal. J B Pries-

tley, the novelist, described it as “a
huge dingy dormitory" in his 1934
book English Journey.
Today, it has 1960s tower blocks

and gaping acres which were once the
site of industry. But It also has a
thoroughly 1980s shopping complex in

the MetroCentre, sports facilities

made famous by Brendan Foster and
Steve Gram, and in 1990 it will have a
£38m national garden festival.

The MetroCentre was the brainchild
of Mr John Han

, chairman and man-
aging director of Cameron Hall Devel-
opments, who now plays a leading
role in promoting the North East The
centre bears little resemblance to the

he first submitted^ which- were
or a modi more downmarket devel-

opment. But the council backed him
to the hilt in the belief that his plans
had imagination and would benefit

the city.

Gateshead projects under way,
some public, some private, include
The Avenues. This development is an
attempt to renovate an area of owner-
occupied "Tyneside flats” - houses
with a groun&fioor and first-floor flat,

one typically rented by the owner for

extra income - in a grid ofVictorian
streets.

The council persuaded Mr John Rat-
ten. then Minister of State at the
Environment Department, to allow it

to allocate government funds as
improvement grants to the owners in
a pilot scheme (only property unfit for
human habitation qualified). The
grant was set at a level that encour-
aged the owner to put his money in to

complete the renovation. Northern
Rock building society has- played a
loading role in proriding financial

advice to this council-led initiative.

In another part of the city, Mr Peter

Rodgers is supervising the restoration

and conversion, of a former Burton
clothing warehouse Into a new project

called Design Works. He will then

manage the centre, which will house
up to SO small businesses In design

and related fields. Half the costs are

being met from the public sector, half

from the private. Burton donated the

warehouse' and management time.

Gateshead has received between
£50m and £60m of government urban
money over the last 10 years. It may
seem a-h&: but compared with the

.
scale of the problems Sind' the cuts in

central government funding, to the
local authority, it was modest.
The community partnership in

Stoke-on-Trent has. In some respects

at least,' an even tougher task. First

Impressions of .the six Potteries

towns, between Birmingham and
Manchester, are of a predominance of
red' brick darkened by past industrial

grime. The area lost 30,000 jobs
between 1979 and 1962.

Stake's civic leaders want a better
environment, and a more diversified

economy. Sir Richard Bailey, until

recently:chairman of Royal Doultan,

one of theleading pottery companies,
chairs the partnership. British Rail

has lent a manager to run it They
work dowdy with the Business Initia-

tive, formed by limiting companies in
north Staffordshire to encourage new
businesses and jobs.

Mr Allan Leach, chief executive of
the partnetshlp, admits that with lim-

ited funds it can only identify prob-
lems- and remedies, arid encourage the
private sector to come In. “Someone
has to'take the initiative, to get it

going. Stoke does not qualify for
urban aid, or for industrial assistance.

We have to do ft on our own.”
: The plans include-;^ tidying, by
the many -site owners,' of the corridor
beside the rail approach to Stoke sta-

tion, as part of a broader bid to
improve the environment

.
and the

general confidence of the city. The
site of the 1986 garden festival has
been sold to developers and plans for

a big retail site an the Wheatley’s Tile

Quarry have heen approved.
Regeneration is about more than

physical development and greening of
industrial sites however. The region
has a poor record of children staying
on to the sixth form. The partnership
plans to offer bursaries to encourage
longer .-studying.

By comparison with the partner-
ships forged in 'the US, those emerg-
ing in Britain lack a professional
dimension. Mrs Thatcher’s erosion of
local government power reinforces
tiie Inherent weakness of their struc-

tures. Despite their achievements,
many councils lade the ability to
determine objectives from which the
city as a whole win benefit.

hr Liverpool, lack of understanding
between the public and private sec-

tors has been most apparent. Mr Par-

kinson warned that the geographical
pattern of economic regeneration, and
the people who benefit, is bound to be
uneven. "We know a lot more about
the successful cities than the failures.

For every success ta the US, there are
many more failures. likewise, in
Britain, some places' will succeed,
some people will succeed, but some
will not”

Conjugal Day
in Japan
Japanese husbands,

notorious for ranking work,
golfand a drink in the bar well
above their wives In impor-
tance, are being urged by the
Government to be nice to their

spouses. The Ministry of Inter-

national Trade and Industry
has put forward a plan for a
new national holiday - Conju-
gal Day - to encourage cou-
ples to spend more time
together.Mm says that middle-aged
men have had so little experi-

ence of going out with their
wives that they are embar-
rassed.Mm believes it Is no
use suggesting that workers
take a day off to mark their
wedding anniversary, for
example, since many Japanese
do not even take their existing
holiday entitlements. But the
ministry thinks that a national
Conjugal Day might make the
most hardened employee turn
sentimental.

If Parliament approves. Con-
jugal Day will fall on Novem-
ber 22, the day before Labour
Thanksgiving Day - when
everyone gives thanks for
working as hard as they do.
However, the idea has run into
opposition from the unmarried,
widows and divorced people
who claim the plan would be
discriminatory, since they
would have nothing to cele-

brate-

Some wives quoted in Japa-
nese newspapers are also wary.
One said it was bad enough
having her husband around
on Sundays; "He doesn’t know
what to do with himself.”

Boutique sold
Once the flag bearer for inde-

pendent investment manage-
ment boutiques in the UK,
Geoffrey Morley has given up
the struggle forseparate exis-

tence. It has been swallowed
up by the £l.2bn Globe invest-

ment Trust for the equivalent

of £5m. "The days of the bou-

Observer
tique are numbered,” says Nor-
man Pilkington, chairman of
Morley, which has seen its pen-
sion fund money under man-
agement slump from £L3bn
before the crash to £700m
today.

In 1971 Morley left his job
as investment chief of the Shell

penskm fund and set up the
company which still bears his

name, Pilkington was origi-

nally his assistant at Shell and
joined his old boss again in
1978, taking over as chairman
in 1984. Morley, at the age of

69, shrewdly sold out his per-
sonal stake three weeks before
the crash last year, leaving
Pilkington to struggle on
against mounting odds.

The crash was only the first

blow. Then came the full

bureaucratic impact of the
Financial Services Act which,
Pilkington says, “has virtually

put paid to small enterprise.”

Although only a small and sim-
ple operation, Morley found
that it had to join no less than
three self-regulatory organisa-

tions.
During the good times Pilk-

ington brushed aside more
than 40 takeover approaches.
Then, after Morley lost key
clients in September, it was
his turn to approach Globe,
“our Ideal partner”.

Private story
Rodolfo Terragno. Argen-
na's Minister of Public

forics, has written another

ok. Author, publisher and
ading light of President

lfonsin's Radical Party Gov-
mment, Terragno has the

isk ofpersuading a reluctant

ad majority Peronist opposi-

on party to accept various
rivatisatkm schemes.
They include selling40 per
mt of the state airline, Aeroli-

sas Argentines, to Scandina-

an Airline Systems. The Per-

sists are opposed to the sale,

at least because as the agree-

“I can’t decide whether not
to vote for Bush or not to vote

for Dukakis.’’

ment stands it breaks two laws
written into the Constitution,
prohibiting private capital in
nationalised industries.

Still, Terragno has brought
out a publication of 84 pages
called “The agreement with
SAS - the start of a revolution
in state enterprises”. Since
the deal has yet to be approved
fay Congress, Terragno evt
dently knows something that
others do not, or is employing
wishful thinking. In the Argen-
tine way, he is much admired
for his nerve.

Lady’s bounty
IBM, the world's biggest

computer company. looks set
to scotch an ingenious initia-
tive by one of its ex-empioyees
which could have helped to
open up a lucrative source of
cash for British universities.
The idea came from Helen

Taft Gardiner, American by
birth but now a naturalised
Briton living in the Channel
Islands. Gardiner has been in
the habit of giving generously

to her US alma mater, Barnard
College. Having worked 24
years for IBM in the US, she
was eligible for an IBM scheme
by which the company doubled
tiie money she paid to Barnard.
Fired by reports of Oxford

University’s drive to raise

£220m from private sources,
she wrote to IBM In the US
asking whether they would
match her donations if she
switched some of her giving
to Oxford.
She feels an obligation to

Oxford for, in her words, “hav-
ing put up with” her late hus-
band. After a year amid the
dreaming spires, he was gently
asked to quit the academic
world for his real passions,

which were his BuggafcL and
his family business. Nell Gardi-
ner was the great-grandson .

ctf the founder of Huntley &
Palmers, the biscuit company.
IBM has already helped

Oxford to introduce informa-
tion technology into the uni-
versity's Politics, Philosophy
and Economics course. Bdt
the word from the parent com-
pany in the US Is that its

matching giants scheme Is

available only forUS universi-
ties.

Reith’s word
The trouble with the Oxford

Dictionary of Quotatkmsls
that It so rarely contains what
one is looking for and it is

unclear why most of the quotes
are in at all. An attempt to rec-

tify this for the 20th century
is published, by Longman, today
and called “Says who?” ft

reminds us that it was Lord
Refth, that pillar ofpublic ser-

vice broadcasting, who said
that the ideal form ofgovern-
ment is "despotism tempered
by assassination.”.

Proper name
The Togo Minister of Rural

Development, who will preside
over the cocoa producers' con-
ference that opens in Lome
today, is called Kaffi Walla.

THE BTJRBEKKYS
WATCH COIXECTION

Available from Buibcirys Stores, leadingDepartment
Stores and from selected fine jewellers:

For a hrochure and a Hst ofstockists contact

BurixxrysWaoches BurberrysWmches
15-,250nnsMe Way Case Postale99
RcdhflLSurreyRHl 2QA - ... CH-2006 Neuciritel
England ” Switzerland

TeL0737768566 Tet 038 24 02 55

Manufactured under Gcence &ua Bwberna United of London.
Buttoarrys'and ifac deviceofanEqogs&HnKn^ht In armour arc

trade of
^



FINANCIAL TIMES MONDAY NOVEMBER 7 1988

Coone reports on the grim outlook for El. Salvador as President Duarte prepares to depart LOMBARD
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I
ssues, like facta, tend to set
brushed aside In US presidential
races. But one issue is going to
re-emerge to dog the oca*

pant of the White House Just as surely
as it has dogged bis predeces®®^ :

£1 Salvador is a country that
evokes images oTtwJtacal violence -
the tinted-window.®^ track
roaming tin streets at sight the for-
tress homes of the coffee barons, the
twisted-axle remains of a car-bomb
and splintered glass Uttering the
street, the candles provided in the
hotel bedroom for when the power
lines succumb to yet another guerrilla
attack. Like its smoking volcanoes, El
Salvador is preparing for another
eruption.

For after eight years of insurgency
and coimterJnsmgtaicy. J3hn in OS
taxpayers money and 70,000 tejut

.
the

US-backed Christian. Democrat (PDQ
government of feumnaHy-iHPrudent
Jose Napoleon Duarte is as far away
as ever: from. bringing peace to mis
society, of seemingly irreconcilable
divislons.

The left-wing FMLN jp»»rniflg far
from being defeated,am in the middle
of a new offensive and are increas-
ingly confident of their capacity to
mobilise the trade macro and student
movement should push, come to
shove. 31»e right-wing, resentful of the
reforms canted, out by thePDC. and
fearful of tbe lefl captaring the mid-
dle ground, have sworn to crack down
on the te&wing opposition should
they win the presidency next year.

to the middle, the tragic figure of
the emaciated, balding President (fae

is mklragatogpowerihl drag therapy
for an incurable liver cancer after
treatment in the United States), has
become an almost Shakespearean
symbol: the leader ofa disintegrating

party-m-government attempting to
wash the Mood from his hands
month Amnesty International has
race again accused his regime offall-

ing to rein in. the death squads) as the
nation Awpar into mviston and
conflict.

When the Christian Democrats split

in 1960 over the Issue of toe death
squads, Mr Duarte emerged as toe
man to lead a new chahan-JuiUtary
Junta. He was described hy aome as
possessing “messianic zeal”, believing
that be alone could save El Salvador
from both tight andJeft

“Ifission conqdeted,*' lie solemnly
frvM a gaHmrin'g of the Christian Dem-
ocrat feiihfol at a party rally 10 days
ago, as he paved the way tor a han-
dover to his successor. Dr Fidel
Chavez Mena, the PDC candidate for

next March’s presidential elections. If

his tntodon was to buy time; he has
indeed succeeded. If ft was to hring
peace and stability toH Salvador, ihe
return of the war to toe capital last

month is glaring^evidence that helms
failPd

In an unprecedented interview on
local television late ,last .month, Mr
Joaquin VUIaJobos, one of the top
FMLN (Faribxmdo Marti Liberation
Front) guerrilla leaders told: “A gov-

vrho Is entering from cancer, gnpaUng awell-wisher In Chalatenenco Province

nation stricken

by conflict
nmrnwrt Aat cannot keep peace to Its

own capital is weak . . . there is not

a hffl to S Selvador where toere is

not a permanent guerrilla presence.
We are on toe outskirts of dB toe
major cities.*

Following adaring daylightraid on
the National Guard barracks to San
Salvador last Tuesday, the guerrilla

radio statira “Radio Veneeremos”
warned thf Govanmeot fintber
such attacks are planned and that
“not oven the army headquarters or
ton Presidential Palace -will be
immune".
The March elections are the cata-

lyst -of what would seem to be the
forthcoming denouement oftoe Salva-
dorean crisis. Three powerful and
ideologically distinct political group-
ings will contest toe eiectirasi These
-are toe for-right ARENA party, the
ruling centre-right PDC, rad - for
the first time - the broad-left, guerrllr

la-linked Convergenda Democratica,
The vox poptdi is that ARENA wffl

win, as ftdld last March, when it took
controlof .toe National Assembly. Sit
also gains control of the executive, ft

is expected to roll back the reforms
carried rat by the PDC, such as land*
reform* hank nationalisation and
state contort of coffee exports
The biggest fear is that fins wfll be

accompanied by a wave of Idfltogs.

One ofARENA'Sfounders. Major Rob-

erto ffAubtrisson, a member of toe
National Assembly, is widely believed
both inside and outside the country -
indmfing by toc US State Department
- to have organised the death squads
in the eariy 1960s.

Mr Rubra Zamora, a leader of the
Convergencia Democratica and of the
FDR, a political grouping allied to the
FMLN guerrillas, returned to El Sal-

vadortois year after seven to exile.

He had lied following the murder of
his toother - both were then. Chris-
tian Democrats. He now lives to a

S'- ?:•
•' r ?;

:

sparsely-ftamished boose in a suburb
in the capital. A guard answers the
steel door set to the high concrete
wall surrounding the bouse. He eats
breakfast alone - his wife and chil-

dren are elsewhere. A portable Fax
machine sits on the living room floor.

It is as though he has a suitcase per-
manently packed.

"It is risky coming back, but it Is

necessary to Increase the political

pressure within the country for a
negotiated solution to the war,” he
says. "The elections are not a contest
for power itself but for just toe trap-

pings of office as has been shown by
the previous elections. The army and
the vested interests in this country
are the ones that hold power, not the
government, and they are the ones
that have to be pressured to negoti-

ate."
Dr Chavez Mena has said he does

not rule out negotiations with the
FMLN if the Christian Democrats win
the election. Dr Zamora, however, is

sceptical about the worth of such
talks, citing toe results of his past
negotiations with the Duarte govern-
ment as a -representative of the FDR-
FMLN. “They do not hold the eco-

nomic and military power to be able
to make concessions,” he said.

. Ironically, toe collapse of the politi-

cal centre through the imminent
death of its leader President Duarte

might also create better perspectives
for peace. According to Joaquin Villa-

lobos: "The obstacle to negotiations
has been the Reagan administration.
President Duarte has been toe instru-

ment of US policy within the country
and as that instrument weakens, then
a space opens up for a real dialogue
and not just the formality of one.”

The US continues to hold a strong

bargaining card. Up to $500m is Sow-
ing into the country annually from
the US government to keep the econ-

omy afloat, while the military aid.

training and assistance has so far

been able to stem the guerrillas’

advance, although not to defeat them.

The cracked and abandoned build-
ings throughout the capital, a legacy
of the 1986 earthquake, are a graphic
reminder that not only the guerrillas

threaten the country’s illusory eco-

nomic stability. Without the US aid,

any government would rapidly face
collapse. It is a card that could keep
the excesses of ARENA In check, but
if it fails to work it is doubtful that
the US will stand idly by as its count-
er-insurgency showpiece crumbles
apart.

The left is faced with an even
deeper dilemma. Were it to win toe
elections, it would have even less
power than the PDC. Dr Oqueli, one
of the Convergencia leaders, said: "We
would be in an even worse position
than Salvador AHende was in Chile.”

(The Marxist president was over-
thrown by General Pinochet in 1973).

Alternatively, If the war should
eventually lead to an insurrection and
a military overthrow of toe govern-
ment, the Nicaraguan experience has
shown that a revolutionary govern-
ment In Central America faced with a
hostile United States can cling to

power, but only at the cost of eco-
nomic devastation. El Salvador is

even more dependent on the US than
Nicaragua was at the time of the 1979
Sandinista revolution. It also has a
bigger population, far less land and,
with perestroika underway in the
USSR, a revolution in El Salvador
would be unlikely to receive the who-
lehearted support of the Soviet Union
and would be even less likely to be
bankrolled by Moscow's reformist
leaders.

"Socialism is not on toe agenda for

Central America.” said Dr Zamora.
“There has to be a mixed economy in
El Salvador. There would have to be
foreign investment. There has to be
an understanding with the United
States. But there also has to be a
solution to the problem of the two
armies in this country. Because with-
out peace no plan will succeed.”
The shudder of army helicopters

passing regularly over the capital, the
aimed patrols on the streets, the tele-

vision news reporting guerrilla
attacks and casting doobt on the offi-

cial government version of events are
all part erf the contradictory images erf

the last months of the ailing Duarte
government As the President dies, an
entire strategy dies with him. And
o-one seems sore erf what wfll take
his place.

Eating our
greens
By Joe Rogaly

E very company that
makes or sells consumer
goods would do Itself a

favour if it sent out first thing
this morning for half-a-dozen
copies of a new paperback. The
Green Consumer Guide*. The
next step is to have every
director read it, and then to

drculate it down toe line. For
toe authors of this book seek
to mobilise consumer power.
A highly successful business-

woman, Anita Roddick, has
written the foreword. The Body
Shops, she says, "have always
attracted customers who are
well-informed and environmen-
tally aware." And, as the
authors point rat. the post-war
baby boom has now produced
the first generation containing
a large proportion of £5-to-45-

year-old environmentaily-con-
sdous consumers. "This is also

the sector of society enjoying
the most rapid growth in dis-

posable income and so it is

their spending power that
many manufacturers are par-
ticularly concerned to cap-
ture," they write.

It is already having a major
impact. Supermarket shelves
now contain many products
labelled "free of all colourings
and preservatives". A recent
book on the subject, E for
Additives, has sold well over
half a million copies, according
to Ms Roddick, to the US
McDonalds have abandoned
the use of hamburger cartons
containing chloroflourocarbons
(CFG) - the gases that eat at
the ozone layer. Many aerosol
sprays now boast that they are
CFC-free. The shift to less

harmful detergents, biodegrad-
able containers and, In the US,
lead-free petrol, is proceeding
apace.

All this is the result of pres-

sure by the soft end of the
green movement - the high-
consumers who prefer to buy
goods that they believe are not
harmful- It is quite separate
Cram the hard end - the
mainly young people who
insist that the only solution Is

to consume less.

Those of us who believe in
capitalism, and are not con-
vinced of the merits of aban-
doning growth, will best pro-

tect toe market economy by
listening very carefully indeed
to the soft greens. Perhaps this

is one reason for the Conserva-

tive Government's recent adop-

tion of a strongly environmen-

talist posture.

Individual companies have a
more immediate bottom-line
interest to what the soft greens

say. The Green Consumer
Guide will tell them why. In

toe timber business? Look at

the chapter that tells you
which tropical hardwood prod-

ucts have come from threat-

ened rain forests, which come
from "sustainably managed”
plantations, and which temper-
ate hardwoods are good alter-

natives. to paints? Some con-

tain lead; some do not. The
same distinctions are made lor

lawn fertilizers, cars, the vari-

ous weasel-labels for eggs that

you might think ore free-range,

and Just about every product
on toe market. Import German
cars, which are fitted with
devices that clean up car
exhaust emissions, rather than
British-made cars, which arc
not. Brands are named. Shops
are listed. The "greenest"
supermarkets the authors
could find in a survey In April

and May were Safeway and
Sainsbury. Both rated four out
of a possible five stars. Marks
& Spencer's score: 1.

There is one further reason
for companies to study this rel-

atively new clement in the
business puzzle. It is that the
individuals who run businesses
have a responsibility to protect

the environment, just like
everyone else. Some US compa-
nies in the top 500 now recog-

nise this - or, if you must be
cynical, they recognise the
value of showing themselves to
be conscious of the environ-
mental effects of what they do.

The tide is running that way in
Britain, but it is at its stron-

gest at the consumer end.
Some people will argue that
toe business of businessfolk is

business, and no more. The
answer to that is that if busi-

ness leaves such matters to the
Government, government regu-
lation will Increase. There
really is no sensible option but
for the next board lunch to
consist of a dedicated swallow-
ing of those healthy-looking
greens.

* by John EUangton & Julia
Hailes. Victor Gollancz Ltd.
£3.95

Discovery lies in fostering diversity
From DrDonald Braben.

Sir. Your editorial on the
declining science base (Novem-
ber i) shines out like a beacon
from the fog of uncertainly and
confusion threatening to
engulf the areidpTn to commu-
nity. The constraints cm aca-

demic resources are.severe and
unprecedented but they are

:

not terminaL However, current
proposals for rationalisation
will have a corrosive effect,

and may Inflict lasting dam-
age.

Universities occupy toe pin-

nacle of our educational sys-

tem. They also probe and test

our understanding of nature
and every other aspect of the
human condition - including

pointing to ways we ..may
exploit knowledge for eco-
nomic benefit. !

Dialogue rantnai stimu-
lation is important in all this,

and so size is aJactorin deter-

mtntog a university depart-
ment's effectiveness. A certain

critical mass is essential, but
In .these days of efficient com-
pnmicatipnand travel, it is not_
as important as it was.

As departments increase In

size, another factor becomes
Important. If universities
appointed their staff exclu-
sively for their individuality,

larger departments would be
expected to exhibit a greater
tfiversity than their smaller
crainerparts.

Although this approach was
customary a few decades ago,

nowadays - academics are
increasingly being appointed
for their specific expertise, to
my experience of universities

in the UK and elsewhere, the
larger the department, the
greaterjhc fragmentation.
- As.an illustration: one large

physics department has nearly

70 academic staff, but they are
spread evenly between five

groups in loose confederation
- nuclear fusion, opto-elec-

tronics, low temperature,
nuclear and elementary parti-

cle, and theoretical physics.
Each is antraamous, and the
physicists in each group have
more in common with their
sub-disciplinary colleagues in
other universities and insti-

tutes than their own. Similar
fragmentation can. be found in

an other disciplines of science
enginesting.

For the important growth
fields commanding interna-
tional attention, sura as super
conductivity and biotechnol-
ogy, it is indeed important to

concentrate resources in order

to compete with the heavy bah
talions. But warm-supercon-
ductivity will not be the last

treasure extracted from

nature’s storehouse.
There is so much we do not

know; the route to these new
and unpredictable discoveries
lies in fostering diversity. Our
«niarii»r departments muyp
a significant contribution by
challenging the text books.
Hairing new questions and seek-
ing new perspectives. -

These crucial activities are
not affected by economies of
scale. They can be the route to
stimulating new investment
from - industry and Govern-
ment; they can fire the imagi-
nation of young people.

Rationalisation may be a
short term expedient, but it

will lead to stagnation in the
longer term.
Donald Braben,

Head of Venture Research,
BP International.

Britannic House,
Moor Lane* EC2
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Soviet Union is n6i dependent on western technologies

v.:

'£.T3

i.'-r- m,' ;<?*

Prom Mr KeofaCahHL - -

Six; In his letter to you(OchK
ber 3Q Dr Stephen Bryanmade
a number of assertions which
are factual^

^

'incorrect, as wefl -

as promoting a ^vay daBgqrous
misconception, about .Soviet:
technology. - r -

'

The Soviet :Uidon~ is vfaffi^y:-

self-sufficient frumflitary tech-

'

ndogy..- :iadteess ‘the 1 Uteri-

um-hufled Typtam^submarine
and, moi* -fte-MIg 29= •

at- tbs Farnbfflpongh airshow.
Those machtneswere designed
and producod using superaHn-

puters (scientific, processors),

which were fllmed m.^to and
in operation by I Chsqtoel^’s;‘
Dwpajt/jc5(Novenlber21968).

\i There in no evidence lb sug-
gest tost these aiachhtes were

’ in aqywpiy dependenton west-
.ern teefrnology,- rather

;
the

opposite; and the -Asumer
report suggests that there axe
more -scientific processors in
place in £ie. Soviet UnkiiLthan
fh the whole of the West
. There istreasonable level of
computer and microprocessor

f '.-fflfo'hiifaiyd. in the
-eastern <hloc, as -tone of your
: ranters and correspondents

.

who -visit dither toe Leipzig or
Hanover fairs will readUy-
attest like the rest of eastern

htoc jntipstry, the. information
technology sector is hampered
by centralised controls and

pfenning. But it does exist, and
it has kmg been a. producer of

32-hit computers, if not in the
quantities needed to make the
Soviet and (fomecon economies
more efficient.

Again, the' flhnwnri 4 te»m
filmed a range of personal and
school micros In a large
Moscow computer store.

Dr Bryeh .implies that the
West should sell no computers
into the barium bloc econo-
mies. Rot .the US, in the latest

year for ’winch- are
available; ' issued export
licences for a total of flSbn
wojrth of computers to be
exported to the eastern bloc
anti flhhw. That figure points

to serious hypocrisy in Dr
Bryen's position, . because he
claims to have been_ In per-
sonal charge of licensing high
tech to the eastern bloc.
But to spread abroad in the

West the idea that a potential
military adversary is deficient

in technologies, or is critically

dependent on the West for key
.

technologies, when ft is not, is
tantamount - to operating as a

|

fifth ' columnist ' The appropri-
ate officials in the western
nations do not support Dr
Bryen’s specific assertions as
to dependency, either.

Kevin Cahill,

121' Clare. Court

-

Judd Street WC1

THE CAZENOVE PORTFOLIO FUND.

FOR MORE DETAILS PLEASE TELEPHONE 0 RAMAU VENN
ON Ol-BOS 0708 OR WRITE TO THE ADDRESS BELOW.

Staff federation exists only by permission ofGCHQ management
.ori4

'

« .js^: *

is'i-:

* •' *>.•

Prom Mr P~D. Jones. ,

Sir, Mr Brian Moore (Letters,

October 27) has the effrontery

'

to allege that “there is no
union nan at Government
Communications headquarters
(GCHQ).".-— .

•
.

If this were the case, one
wonders why four of his col-

leagues have been sacked^ for

belonging to a trade nnion;ahd •

why the . civil . service/tmkms
have balloted for4a rone-day
strike which may . take, place
today, November 7, whteh the
Trades Union Congress CTUQ
has designated TGCHQ" day.
Mr Moore also alleges tint

the Government Communica-
tions staff federation (GCSF) is

a "trade union”. It Is certainly :

fisted as such by the certifica-

tion-officer - but so are many

.

other management-inspired
organisations of similar feeble-

ness.Jit is very significant,

however,,that GCSF haanever

:

sought fisting as an hufigtes-..

dent trade union.'

The reason for this is quite

dear. GCSF only exists as a
creature, of. GCHQ manage-
ment As- GCHQ staff were,
notified in -1964: “ . - it wflLbe -

a condition of service that
GCHQ staff will not be permit-

ted' to he members of trade
unions other than a depart-,

mental staff association
approved by the Director-

GCHQ.- ... -

.
Mr .Moore also ^alleges that

the staff federation does not
fca*B a^ “no-strike agreement”.
He -obviously overlooks the
other condition imposed on
GCHQstaff in l9B4.-.

H
to fixture,

disciplinary -action may be
taken gainst anyone involved
in tirinRMRi action.”

"the 'Gcif 3s . a "sweetheart
association” whose only ftme-

-tion is to operate within
GCHQ, at the whim of the
Director. •

The tragedy for GCHQ staff

is that.they remain members of
the nan-industrial civil service,

and that most of their condi-

tions of employment are still

negotiated by the Council of
Civil Service Unions (CCSU).
The staff federation, of

course, has no access to the

CCSU; GCHQ staff can have no
say in the determination of
important conditions of
employment GCSF is merely
posturing when it says it is a
“trade union”, and that “its

sale aim -is to represent inde-

pendently, effectively and dem-
ocratically, the. interests of
members employed by GCHQ.”
The feet of the matter is that

it can do none of these things.

PD. Jones,
Secretary, CCSU,
58 Rochester Bow, SWl

CAZENOVE UNIT TRUST MANAGEMENT. LIMITED,

16, TOKENHOUSE YARD, LONDON EC2R 7AN
TELEPHONE: 01-606 0708

TELEX: 8S675& FAX: 01-606 9205

ISSUED BV CAZENOVE A CO. A MEMBER FIRM OF TSA AND THE I NTE H N ATI O HAL STOCK EXCHANQE. OH BEHALF OF
CAZENOVE UNIT TRUST MANAGEMENT LIMITED. A MEMBER OF IMRO AND THE UTA.

1

\



24

Willett
IS BUILDING

016892266 '^JSF

FINANCIALTIMES
Monday November 7 1988

(7

Dufamis dud RKnvbcVMat df
^ ~ ~ - -•*

•

ovnct uwni v»m ipom.

\r

tract LMiict OcKTOkr Rood^a-om*, Oxoo,0X9

;

' TriaphbiM; (084 421} 5354/4943
Fcne (084 421) 3484 TW«j8370M

Janet Bush
on Wall Street

Frustration

of banking
on reform
IT IS NO minor event when the
Democratic and Republican
leaders of one of the most
influential Congressional com-
mittees suggest that the legis-

lative branch of government
should be overridden by the
administrative aim. .

This is exactly what Senator
William Proxmire, retiring
chairman of the Senate Bank-
ing Committee, and Senator
Jake Gam, ranking republican
on the committee, did last
week.

Frustrated by the collapse of
their committee’s Herculean
efforts to secure reform of the
1933 Glass-Steagall Act during
the 100th Congress (against
opposition from various House
committees), they wrote to Mr
Alan Greenspan, Fed chair-
man, recommending that the
central hank authorise wider
securities underwriting powers
for US commercial banks.

The tone of their letter tells

its own story of frustration
that Congress has yet again
failed to enact legislation
which would break down the
increasingly archaic separation
between investment and com-
mercial banking.

Senator Proxmire, in a sepa-
rate letter also dated Novem-
ber 2, reverses an earlier posi-

tion and specifically endorses
the Fed's right in law to permit
“bank holding companies to
underwrite and deal in ineligi-

ble securities on a principally-

engaged theory.”
He refers to Section 20 of the

Glass-Steagall Act which has
provided banks with a fruitful

loophole.
The most likely course of

events is that banks will win
wider securities powers by
applying directly under Section
20 to the Fed. Congress doesn’t
reconvene until January and
even then there are more
pressing problems.
Notable among these, and

Senator Proxmire specifically
cited this in his letter to the
Fed. is the savings and loan
crisis which will have to be
treated as a priority after a
year of sweeping the problem
under the carpet
As soon as Congress broke

up last month, with an impasse
between practically everybody
involved in banking reform,
the Fed received an avalanche
of applications for wider pow-
ers from big commercial banks
and more will be filed within
the next two weeks.
Pretty well everything

favours these applications. The
Fed, through a series of court
cases over the last two years,
has established its authority to
give wider powers. After the
Supreme Court earlier this

year decided not to rule on an
appeal against the Fed’s grant-

ing of wider powers by the
Securities Industry Associa-
tion. there is a feeling that the
SIA will be reluctant to fight

any further Fed initiative
through the courts.

The Board is known to
favour deregulation, not least

because it feels US banks must
be allowed to compete on equal
terms with their overseas
counterparts.
A spokesman for one of the

banks in the race for wider
powers puts his case forcefully:

“We are already able to com-
pete in all major financial cen-
tres in the world except at

home, where the oligopoly con-

tinues to benefit a few invest-

ment banks. This is bad public
policy which deprives the pub-
lic of the benefits of proper
competition.”
A number of top Fed officials

have expressed their support
for wider powers, even equity
underwriting, although the
commercial banks have
acknowledged In their filing of

separate applications that it

may take longer to acquire
equities powers than permis-
sion to underwrite debt.
There have been some broad

hints from the Fed that it

would consider raising the S
per cent Limit on the propor-
tion of a bank’s business
devoted to securities activity to

10 per cent, a move which
would open the field considera-
bly.
There is some reluctance

among commercial banks to
push ahead too aggressively
and potentially alienate those
pockets In Congress which
oppose them.
Progress towards deregula-

tion. however, seems inescap-
able.

A spokesman for Chase Man-
hattan said: “The Fed wants
deregulation. They are for it
US banks are falling behind
relative to other systems and it

is inevitable that brokerage
services, banking, insurance
and the rest will eventually be
homogenised worldwide and
everyone will be on an equal
footing."

Congress has done very little

on Glass-Steagall for more
than 40 years: another year or
so will not make much differ-
ence.

Fortress Europe casts its shadow
William Dawkins reports on non-EC companies’ fear of exclusion

H OW do requirements
for becoming a Euro-
pean Community com-

pany differ from those for
becoming a fiww'gn business In
an EC country? Extraordi-
narily, there is no definitive
answer.
The EC is starting to con-

template the distinction, but
fears are growing from Texas
to Tokyo that the outcome will

make it harder for non-EC
companies to share in the
wealth promised by the single
market Also at stake are sev-

eral hundred Eastern Euro-
pean businesses with joint ven-
tures in the EC, tentatively
hoping 1992 will complete the
EC’s response to the rap-
prochement started by glas-
nost
The privileges that go with

being a fully registered com-
pany in the EC are not to be
sniffed at, especially when the
European Commission is warn-
ing it does not plan to open all

sectors of the internal market
to foreign competition with
reciprocity. Under Community
rules, no member-state is

allowed to restrict EC-estab-
lished companies* liberty to
open new subsidiaries or
branches elsewhere In the
Community, nor their freedom
to sell internal Commu-
nity borders.
At present, different types of

companies have to go through
different hoops to set up in
France, West Germany or the
UK, then through more hoops
to do business there. This is

both problem and blessing for

US and Japanese companies
busy buying their way into the
EC club. All they have to do is

choose a base where they are
welcome, and from where they
should be able to sell freely

across Europe.
But this could end. The Com-

mission is in the early stages
of developing a Community-
wide policy on just what condi-
tions non-EC companies *HauM
fulfil to do business in the EC
and what - if any — marfa*
openings their governments
should offer the Community in
return. The outcome is uncer-
tain. Senior Camnnsskm offi-

cials have started a *tohatg on
the issue, prompted by an
internal paper from the Com-
mission’s legal service, floating
the Idea of common EC rules
for the establishment of non-

community companies.

US companies, particularly,

are worried about discrimina-
tion, especially any 4«mwnds
for reciprocal market access.

Alarm bells rang in Washing-
ton when the Commission
included for the first time rules

on reciprocity In a draft direc-

tive on hanking published last

January. The fear is that Brus-
sels might try to apply such
requirements more widely
through a general rule of EC
establishment far foreign com-
panies.
The prospect of this occur-

ring is a long way off. But anx-
ious US and Japanese corpo-
rate representatives are
starting to lobby the Brussels
executive. “What we are
talking about is the role
non-EC industry will have in
the internal market,” a Brus-
sels legal adviser to an Ameri-
can frmltmatirmal sayS.

T he issue is likely to be
carried through by the
next Commission,

which starts in January. It

matters most to two of
business: those operating in
regulated sectors, like hawking
where EC rules of professional
soundness will have to be
observed - on top of establish-
ment requirements - as the
price for entry to the single
tnarkwt; and thnaa operating in
Sectors where «wtahn«1iinwrt in

the Community is a way round
EC or bilateral import quotas.
The EC's present rules on

company establishment are
skimpy. In far* they have “an
appalling weakness” in the
eyes of one senior Commission
adviser in that it is too easy for
companies to get the privileges

of club membership by doing
little more than register with a
friendly national authority,
irrespective of who owns the
company or where its main
market really is.

Article 58 of the Treaty of
Rome, the EC’s constitution,
gives free market access across
the Community to “companies
or firms formed in accordance
with the law ofa member-state
and having their registered
office, central administration
or principal place of business
within the Community”. A
report by the Commission’s
legal services division concerns
the interpretation of this
Article in the Hght of 1992-type

never envisaged
when the Rome Treaty was
written.

Clearly, Foreign companies
cannot became established in
any country until they first get
the consent of the government
of that member-state. Yet EC
governments take very differ-

ent views of whether compa-’
tries should fulfil all, some, or
just one of Article SB’s condi-
tions.
France would Hhe to apply

all the conditions at once, and
te|y) fl to insist on no estahlisb-

ment without a real business.
Most other Continental Euro-
pean governments apply vari-
ously tough lines. Paris has
never liked Article 5B and tried

unsuccessfully during the 1957
negotiations over the writing
of that part of the treaty to
insert a danse excluding com-
panies with large non-EC
sharpholdings

.

That contrasts with the
views of the UK, the Nether-
lands and Luxembourg. These,
ask for ho more than a regis-

tered office as a condition of
establishment «nd are far* con-
cerned over bow much busi-

ness the companies concerned
do in their own or other mem-
ber-states. Accordingly, they
are popular havens for non-EC
companies.

ignifleant opinion within
the Commission suspects

_ * Britain Holland are

tiie EC’s softest countries in
terms of access to markets in
more regulated member-states.
One option in the Commis-
sion’s legal services’ report
would Be to harmonise
national company establish-
ment rules around- tough
French requirements, iff such a
directive were drafted, there
would be an understandable
temptation far the Commission
to insert some kind of general
reciprocity test for new compa-
nies - even if only held as a
weapon in reserve for future

trade wars.
This would provoke a storm

from tiie EC's major trading
partners, already anxious at

the prospect of the single mar-
ket becoming a European for-

tress, despite the Commission’s
efforts to persuade them, it will

do no mare *hqn defend tiie
"

EC's tegttiniate interests in the
run-up to 1992. - -

The Commission ^n»
that ft win tackle .reciprocity

case-by-case and member-
states - which will make the
decisions on these issues
- have not yet made up their
minds on the scene-setting
banking directive.Rmwk hwt emphasised ft

that it wfil ask for reciprocal
access only when ft produces
directives in areas not yet cov-
ered by the General Agreement
on Tariffs and Trade, like
financial services, energy, tele-

communications, transportand
water. A recent Commission
paper on external trade policy

promises to restrict reciprocity

tests to new businesses, rather
than try to apply ft retroac-

tively to existing ones.
That gives little comfort to

foreign companies which may
want to operate in new sectors

not covered by Gatt roles or,

more importantly, to existing

EC-established financial ser-

vices groups considering set-

ting up companies to follow

new lines of business. Take
banking: once the directive is

adopted by member-states, any
company passing tiie reciproc-

ity and other enpriitinra pre-

sumably- has tiie right to get
in the Community.

But it is TtncUgn- what hap-
pens if a bank registered as a
bone fide EC resident under
tiie hawking directive wants to
set up a new company doing
insurance or wiring- Does it

have to pass the reciprocity

test again, or can ft rely on its

status as an EC company
under Article 58 to guarantee it

tiie rights privileges of its

Community-owned counter-
parts? Or could tills bank ran
fain new hsnrigr* if the Com-
mission persuades member-
states to accept an ultra-re-

strictive reading of Article 58?
American Express is one

example of an organisation
that could find itself in that
vulnerable situation. *T don’t

see any basis in a law that
discriminates hatwemnew and
old,” says Mr Harry Freeman,
executive vice-president. “If

you form -a new company in
the EC, it shouldn’t matter
who your parent is. In the
world of the 1990s, blocking off

your to the outside is

absolutely crazy.”
Whether Mr Freeman’s fears

will be wiwfrrmeii is open to
question. But the tVcnmlairimi

has started the process that
most lead to an.answer..

Sri Lanka faces renewed violence
By David Housego in Colombo

THE survival of democracy In
Sri Lanka will be tested
severely this week as evidence
mounts that the gtirwmint Sin-
halese People’s Liberation
Movement <JVP) Intends to
intensify its campaign of vio-

lence aimed at preventing next
month's presidential elections.

Through street posters and
leaflets handed out over the
weekend, the JVP has called
on shops to remain closed
today, on pain of death for
those who disobey.
Senior ministers said they

expected the JVP to step up its

campaign of intimidation over
the coming days before Thurs-
day’s closing date for nomina-
tions for the presidential elec-

tions. by disrupting public
services, carrying out political

killings and forcing a general
strike.

Marking the new gravity of
the situation, the Government
broadcast a statement last
night calling on Sri lanterns to
stand up to the violence.

Mrs Bandaranaike: campaign
in jeopardy

For the first time ft accused
the JVP, which in recent
months has substantially
extended its support among
discontented youth, of attempt-
ing an armed takeover of the
country and of seeking to
deprive people of their vote.
President Junius Jayawar-

dene separately called on peo-
ple to unite and oppose the ter-

rorism he described as now
prevalent in the country.
At the same time, the Gov-

ernment announced that
schools would remain closed
today, having earlier
announced that they would
reopen after a long closure.

The further deterioration of
the situation has come with
the weekend decision of the
JVP to call on the main opposi-

tion party, the Sri Lankan
Fteedom Party (SLFP) of Mrs
Sirimavo Bandaranaike, to
boycott the presidential elec-

tions.

Until the weekend, the JVP
had been seeking an electoral

alliance with the SLFP. Mrs
Bandaranaike’s party now
faces the prospect that the JVP
will use violence to disrupt her
campaign, thus robbing her of
a possible victory or invalidat-

ing the result of the presiden-
tial election because too many
people are afraid to vote.

The JVP, a farmer Marxist
movement which has been
prplfiiting artrfJnriian and Sin-

halese sentiments, distributed
pamphlets in Colombo on Fri-
day calling on “patriotic” de-
ments in the armed forces to
join a popular uprising against
the Government, if its terms
for election woe not met
These fa<*fari«* til** faiTmuUate

resignation of the President,
the dissolution of the National
Assembly and the establish-
ment of a caretaker adminis-
tration under a Supreme Court
judge. -

The JVP has been pressing
for general elections - in
which it believes it could cap-
ture a block of seats in Parlia-
ment - to precede presidential
elections, in which it is a mar-
ginal player.

The President met Mrs Ban-
daranaike over the weekend, in
an attempt to forge an alliance
against terrorism.
Gendhi prepares for eariy pdl,
Page 4

Rabin move threatens Labour Party unity

II II I I \ ( Ol

Ely Andrew Whitley in Jerusalem

ISRAEL'S Labour Party faces
the threat of being spilt down
the middle after a weekend
declaration by Mr Yitzhak
Rabin, Defence Minister in the
outgoing national unity Gov-
ernment. that he favours join-
ing a broad coalition likely to
be headed by the Likud.
Mr Rabin’s declaration trans-

forms the coalition-building
negotiations under way since
last Tuesday’s general election.
With the balance of power in
the hand* of four religions par-
ties, most politicians had

resigned themselves to the
likelihood of a religious-nation-
alist coalition.

The prospect of Labour join-

ing Ukud again would elimi-

nate the need for the support
of the ultra-Ortbodox religious
parties. But Mr Shimon Peres,
Labour’s leader, and much of
the party’s left would undoubt-
edly revolt against being the
Likud's junior partner.
At yesterday’s first Cabinet

meeting of the caretaker gov-
ernment led by Mr Yitzhak
Shamir - who is required to

remain in office nntii a new
government is sworn in - Mr
Rabin clashed angrily with Mr
Ariel Sharon, Industry and
Trade Minister.
A controversial figure even

within the Ukud, Mr Sharon is
pushing hard to regain the
defence portfolio he was forced
to abandon five years ago.
Mr Rabin, Prime mifactor

between 1974 and 1977, is the
acknowledged leader of the
hawkish wing of the centre-left
Labour Alignment. Equally
important, he is also a long-

standing rival of Mr Shimon
Poes, whose leadership is com-
ing under increasing attack
after the party’s setback at the
polls.

. .

Another weekend develop-
ment which could swing, the
odds back in Labour's favour
was a ftwm tiie largest
ultra-Orthodox party, Shas,
that it was contemplating end-
ing its allegiance to TJlmfl.

1

Labour is - said to have
offered Shas at least fata min-
istries In any government ft is

able to farm.

WORLD WEATHER

Atmxio

0. Ain*
Un
Capa Tern

Carttoa
Otago
Cotogoa

Coetaagaa
Cortj

Data
tom

T T
13 31 uBnmdk 8

X T
O 54

23 73 Ewestfi C 0B «
01 48 Fug rt ib a
10 so nerara* 3 m 4
3Z as FttHOMl F 07 4
30 8t Praam F
17 63 Grata F tt «
25 77 Gferata C n 34
a 4i atuQtm c 3 4
nr 4s Ouaraon 3 n 52
07 43 HtaUi C a 41
18 64 H. PCcag F 34 75
37 BO S
14 31 c
05 41 irtmtaO F a k
1C 36 UM n 13 53
31 87 •Wani R 32 SO
3 77 Jnqr a a m
3 77 JTOia? f a 7*
3* 73 Lima F 2i n
a * Uffion ca m London F 11 52

Lea Aagalaa c 37 81

a 4i Unerocuu s 04 3B
13 55 Madrid c a s
oa a uapraa F W K

Manga F » 66

X T
* a „
S 07 45

C 31
S V M

MHeoQV

Kata

Ha* hm

31
07 45

m as
» 37
03 4
a n
a as
3i Be
33 35
17 33
13 30

7 an
F oa «
F 10 SO
F V 38
s fa 37
R 03 «IZuna

Mo 0a Xa

San Fandaco
I
Seoul

5*W»
SaxHwan
Sktaovg

TW Ait*

Taranto

,
Trail

I
Valera*
'V«ta

X t
S 13 6*
R 21 70
F U 54
S 03 m
F 24 73
F s a
R 31 N
F IB 33
S 07 «
F 30 81
F 3* 73
f * 73
F 2* 73
F S 73
F 17 83
R la 57
O 17 aCUM
8 37 «
C 01 31
F a 37
S 00 43
Fa 03 37

Solidarity calls protests
Continued from Page 1

day, even th«gh the authori-
ties later renewed efforts to
coax Mr Walesa to the table.

Mr Onyszktewlez, the Soli-

darity spokesman, yesterday
denied that Us movement's
latest statement amounted to a
call for national strikes but
rather a month of action dur-

ing which supporters would
stage any protests they felt

strong enough to sustain,
including stoppages.
The Polish Government has

been arguing that the T-etifa

yard Is bring closed on eco-
nomic grounds, but Solidarity,

the nfftefal tmimwt at the' yard
aid the management have all
attacked the derision, saying
that the yard has fallen victim
to a purely political decision.
The authorities, who are

presenting the closure as proof
of their determination to
restructure Polish Industry,
have already given some
ground and announced that
the liquidation of the yard,
which Is working on 19 ves-
sels, worth some $l50m (for
the West) ami Rbls 600m (for
the East bloc), will take 18
months.

Paris cuts its

own
As a playground ft* corporate
personalities, Paris . must
already be efase to achieving

Its ambition to become^
the

pre-eminent Continental Euro-

pean bourse. Only. in Milan -is?

so iPn<* fan to be bad by 8©
few, as the anonymous person-
alities an the Soti&6 Generate

register could no doubtv

CAC General fndax

500a

However, the bourse’s plans;

for securing -a- place in ..the;

European sun - and ensuring!
that Paris gets its fair share of
global investment - are far
more salons than that Person-
ality and pntitim may still do
more to move a Gallic index
than anr-AngtoSaxon one; but
in the past 2% years the Baris
financial community has gone
to great lengths to drag, the
bonne towards a more profes-

sional fntnre- The temptation
to read “Anglo-Saxon” for “pro-
fasskmal” probably he-
resisted, though, ..as -Paris'
clearly has no- intention of
becoming merely a done of-
London. One look at the dismal
profitability of London mar-
ket-makers has left the French
with a healthy scepticism
towards received wisdom freon

across the Channel; they aim
for a hybrid market which
draws strength from both tra-

ditions.

By the middle of next year,

many if not most of the pecu-
liarly French handicaps of the
past will have been removed.
The brokers' monopoly has
gone already; and French and
foreign banks and securities

houses have demonstrated
their faith in the market’s
fatnre by laying out handsome
sums of money far the privi-

lege of controlling much of the
broking profession. With the
help of stock options and
futures markets, investors nm
pursue a wholly more sophisti-

cated approach to making
money thaw in the bad old
days of just one shallow. Illiq-

uid central market. Fortress
France is bring dismantled in
favour of Fortress Europe; and
beyond.

Competition from
London

Far an that, London is still

transacting a ffisproporttonate
amount of Parisian, busi-
ness - far the simple reason
that the Stock Exchange has
what the bourse still lacks:
market-makers. Markets are
made in 28 of. the most active
French stocks in London, with
the UK accounting for as modi
as 20 per cent of trading in
those shares wndar aytain Hr.

enmstannes. It does not tike a
mind trained in Cartesian logic
to understand why the bourse
authorities might like to see

.
them, the- new rules cannot
come too' soon. Fixed commls-
slons are expected to he ended
and stamp duty, will hopefully
be abolished: but fixed tariffs

have long been more a concept
' than 'a reality in any case; and
awn» flrrra are already finding

.ft possible to dispense with the
Irritant of stamp duty alto-

1987

that business repatriated to its

natural home.
The changes in prospect over

the sari right months should
ensure that the authorities-

begin to get their way. -Under -

the: current system, brokers
match up buyer and seller hut
seldom act on their own
account For small and medi-
um-sized deals, this method
works perfectly well; the 8m-
odd small Investors who lashed
out on four Paribas shares
each in last yearisprtvstisattoa

can have little reason to fault

it
However, a fair amount-.of

Gallic «wn is required to put
through larger trades without
disturbing the market's deli-

cate digestion. Far while buyer
and tellur may agree & deal
through a broker, they cannot
do it at a price of their
choosing; the fundamental
principle ofequal treatment far
wholesale and retail investors
iwtma that fae wider market
must be offered a piece of the
action first By controlling tiie

flow of stock, deals can still be
done at attractive prices. But
they can take 48 hours or even
more .to complete; and the
prospect of sleeping an a deal
before ft is done can give tiie

huger Investor nightmares.

Impatient investors

So to ptenqte flift impatient
institutional investor, enter
market-making d la frtmgtdse.
Rdgls Rousselle, the new
bourse chairman, sketches a
hybrid, model of the market -

involving centralised screen-
based AwHiwa In virtually all

stocks through the “CAC” sys-

tem, while market-makers act
as principals on the fringes of
the market to add the liquidity
which the CAC system lacks.
New prudential ratios, will he
introduced to ensure that bro-
kers have the wherewithal to
risk ting kind of activity; and
given tiie number that are risk-
ing It already without the ben-
efit of much capital behind

By July next year, then,
7 Paris should be iriaposliton to

pursuefts Continental ambi-
tions. Loudon, ft seems, isto be
left to its own devices: if the
'Frfench financial community
ever seriously thought ft could
wrest command at-the ..Euro-

pean-time, rone away from Lon-
don/tt certainly dotenot think
so now. And white arbitrage
between regulatory systems at

a'Binxrpean level could well
mean that a (keek or a Portu-
guese market might have its

libertarian attractions, busi-
ness will not naturally gravi-

tate to tbosemarkets unless
the practical and cultural
obstacles they present are
cleared away as well

Paris sells itself

Paris willno dodbt try to 9011

itself as a more or less profes-

sional market, with modern
dealing systems and (eventu-

ally) modem settlement proce-

dures. But tiie real attraction

for the discerning foreigner
will be the prospect of corpo-

rate activity on a scale which
would be nninMgfamhh on any
other Continental bourse -
fust wbat has Inspired the mar-
ket for most of this year
already.
However, when faced with

tiie prospect of takeovers, the
authorities have sofar showna
distressing tendency $o make
up the rales as they go along.

Investors remain free to enter-

tain theft frimifafa the concert
party- of their choosing; end
while disclosure of large share
stakes is required In principle,

the ludicrously low level dfthe
fine far non-disclosure does not
exactly promote compliance.
And Mr Georges Pebereau’s
attempts to redraw the Soddte
Gdndrale share register, with
tacit or active approval from
the government, make ft hard
to believe that the state has
quite given up tiie idea erf med-
dling where it is not welcome.
The frantic corporate activ-

ity of tiie past year seems to

have provoked not only the
government but the-hearies of

the industrial and fjjfuuiriai

establishment In France to
wonder whether things have
gone too far on the corporate
playground. Those who have
grand ambitions for Paris had
better hope they do not get
cold feet now.

When you’re setting up or operating abusi-
ness abroad someunexpectedhztdx can crop
up, no matterhowexperiencedyou arehere.

But if you’ve got an issuing hank like us

behind you -with all theGerman localknow-
howplusglobalcontacts it’sno problem.We

.
cansmoothoutanylittledifficultythatoccurs
as we’re totally athomebusiness wise.

'

Norddeutsche Landesbank is one of-the 10

largest banks inWe% Germany and Oneof
thetophundredinthewbrkLltisapublickw
credit institution owned bythe FederalState
of Lower Saxony and the Lower Saxoman
Savings Banks. These owners guarantee all

liabilities of the bank on a joint and several

basis. Norddeutsche Landesbank is aworld-

wide bank participating fully in all sectors of

Our total group assets in 1987 came to 10L5
billionDM.Withourbranch inLondon and
the subsidiary in Luxembourg we have two
operating bases that enable us to look after

businessinterests righton the spot.
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Bond investors doubt
value of 'poison puts'

What value the “poison' put" after the decision
by management of RJR Nabisco to take the US
food and tobacco group private for $20.7bn?
Bondholders had thought the provision -con-
tained in many domestic and Eurobond offer-
ings afforded enough protection for their
Interests. Now that the leveraged buy-out plan
has turned their.securities into Junk bonds . .

overnight; however, investors have been gal-
vanised Into action. Page 26

Lonrho chief rebuffs Bond
Mr Tiny Rowland, chief executive of Lonrho.
has turned down a request from the Australian
entrepreneur, Mr Alan Bond, to discuss the
future of the the UK-based international trading
and mining group. Mr Bond, who controls 2D
per cent of Lonrho, last week sold major
stakes in M&G, the UK unit trust group, and
Standard Chartered Bank, fuelling speculation
that he was preparing a foil bid for Mr Row-
land's company. Page 30

Aurora sees takeover threat
rise in the east

Never gladconfident
morning again for

Aurora, the UK engi-
neering group which
has made a copybook
recovery from the
recession of the early
1960s, onfy to be faced
now with a £138m take-

over bid from Australian National Industries.
The bidder holds 41 per cent of Aurora, after
buying a large stake from the UK investment
group Electra, and expects its offer to succeed.
The main remaining question appears to be
whether Aurora will be able to force a higher
price out of ANt. Page 30

UK fUBp for Index funds
A World Index fond launched by BZWIM.
investment management arm of Barclays de
Zoete Wedd, has pulled In £140m (3248m).from
UK pension funds, confirming the rapid growth
in popularity of index-tracking techniques
among investment institutions. Page 29

.

Sears searches for a
towering ego with
pockets to match
Deborah Hargreaves finds Chicago up in the air
about the future of its most famous landmark

Market Statistics

Bee landtag ra»s

EmorBarfce* turnover

FT-A World indew-
FT7AJBD bit bond sve

Fore®n exchanges

London recent issues

London stare savin
‘

Tratfifloral options

42 Money manats • 42
28

,
NewM bond issues 28

-*r TOT Tokyo told index 27
7f US inoney pptat rqtas *7
42 US bond prices/yMds 27
42 Unit rusts 38-39

48-41 WMd stock mtttadtoes 43
41 .

Companies fc» this section

BZW .

Bergen Bank
Burton
Gafrd
Cambrian

28 Heatair
28 1IC
30 tmasco
29 Mitel

'

29 RJR Nabisco
Volfcskas

29.30
29. 30

28
28

T HE PLANNED sale of the
Sears Tower, the world's
tallest boilding and Chi-

cago's most famous landmark,
has triggered a carnival of specu-
lation about what may turn out
to be the world’s largest real

- transsiftinp.

Sears. Roebuck, the belea-
guered US retailer and finaw^al
services group which announced
the sale of its 110-storey bead-
quarters as part of a major corpo-
rate restructuring, is staying
aloof from the round of wacky
bids it has received.

; With an estimated sale price of
more than $ibn, the building is a
“huge ego buy. . . and real
estate people have huge egos,”
says one broker. That has
sparked a round of innovative
ideas among the Chicago real
estate community.
The Chicago real estate broker-

age. Parkway Realty, for exam-

g
e, has offered Slbn for the
nirifng with plans to create “the

world’s largest limited partner-
ship" of Sears credit card holders.
The firm said it would raise file

cash by persuading 500,000 hold-
ers of the Sears and Discover
credit cards to invest &000 each
in the Tower.

Sears, however, says it knows
the few Investors who can afford
such a trophy and win be direct
ihg a “serious” marketing cam-
paign at them. “We’ve had a
number of these inquiries, but
they are really irrelevant,” the
company says, refusing to dignify

many of the schemes even by
describing them. “We know who
the serious investors are, and
they know it too.”

' The austere grey aluminium
and dairy glass Sears Tower has
cast its intimidating glare over
the Windy City and much of the

- prairie beyond for the past 14
years.

In 1974, it was constructed as
an Icon to corporate pride, when
Sears was at its peak. But, faring

a changed environment. Sears
announced last week it would
sell the building to buy back iq
per cent of its shares amid fer-

vent Wall Street speculation that
the company was a takeover tar-

get.

Mr Ed Brennan, Sears chair-

man, said he was aware of the
concern the sale of the building
would cause. However, it was a
“prudent time to sell" in order to
gain revenue to expand the stag-
nant company.
While Sears plans to retain the

building as its headquarters, it

will move out the 8,000 staff erf its

core merchandise group to a less

The Sears Tower, world's tallest
building, faces winds of dwnp*

costly location. City authorities
are scurrying to help Sears keep
those jobs in Chicago.
Back in 1974, the construction

of the Tower - complete with
steel beam signed by 11,000
employees - revitalised a
run-down area of Chicago’s
downtown Loop. The area bad
been the city’s garment district
with a huddle of low-rent,
low-rise loft buildings.
“The Tower upgraded the

whole area and tinned Wacker
Drive into a prime business
address,” recalls Mr Bill Brown,
chairman of the Chicago real
estate broker RablofL
Located on the windiest comer

of the Windy City, toe building's
management erects chains out-
side the Tower every winter for
pedestrians to cling to as they
are buffeted by winds which rou-
tinely reach 40 mph, and often
gust much higher. Every year,
many of toe Tower’s 16,000 win-
dows are blown out in high
winds.
The building is not universally

popular in Chicago and is posi-
tively hated by many company
employees, who were moved from
a sprawling headquarters in the

middle of a West Side ghetto. In
Mr Donald Katz's controversial
book on Sears, The Big Store, he
suggests the company's deteriora-

tion can be traced back to its

move into toe flashy Tower.
Now a chastened Mr Brennan

is even looking at moving the
merchandise employees back to
their old headquarters, which, by
the time they left, had become so
dangerous Sears was employing
the third largest police force in
Illinois.

Local brokers are looking to
toe cash-rich Japanese as possi-

ble buyers for toe prestige Tower.
The Japanese have been major
investors in the booming Chicago
property market in recent years
with the Kato Kagaku group pay-
ing $260m for Chicago’s Hyatt
Regency hotel in August
However, any approach by a

foreign investor about such a
prominent building is likely to be
through a joint venture with a
US firm in order to avoid any
“buying-up-America" hostility.

“It’s difficult to speculate who
might be interested," muses Mr
Brown. “It's such a unique build-

ing that it's uniqueness could put
people off. . . it's putting all
your investment eggs in one bas-

ket"
Mr Brown also points out that

the Tower will be partly empty
after Sears moves out its mer-
chandise group and a buyer
would have to rent more than lm
sq ft of prime office space at a
going rate of $30 per sq ft in what
is currently a fairly soft rental
market “That could depress the
price a little,” be considers.
Local commentators have

touted Japan’s Seibu Saison
group, Tokyo’s major retailer, as
a possible buyer for the Tower.
The company already has an
informal corporate link with
Sears, but has recently shelled

out $2L3bn for the Intercontinen-
tal hotel chain

.

Sears would hope to keep its
name on the building, although
tog.retailer is not .likely to make
this a condition of sale. Mr Bren-
nan pointed out that it is quite
usual for buildings to be named
after the major corporations
which occupy, but don’t own
them.
The company sees toe sale as a

sign of changing times. When it

moved to the Tower, there were
plans to fill each floor with
employees - to make a total of
13,000 - before the end of the
century. But the retailer will now
be left with a tiny bastion of 600
staff dinging to the top of toe
monolithic structure.

A landslide

for evading
the issues
Anthony Harris
in Washington

T HIS HAS been widely
denounced as a campaign
of sound-bites - short and

largely empty slogans, scripted
for television reports. The result
has been that there have been no
substantial issues for a commen-
tator to sink his teeth into; I find
myself reduced to what might be
called word-bites, signs of the
American mood which may say
something about the next four
years.
Bite l: The Nevada alternative.

It is said that in the state of

Nevada there is an extra line at
the top of the ballot; after listing

the presidential candidates
(including the forgotten fringe
candidates), the voter is offered a
line which reads: 'None of the
above.”

This has aroused toe envy of
quite a few of the people who
ring up phone-in programmes;
and the opinion polls suggest
that the Nevada alternative
would win in a landslide this
year. One caller suggested an
amendment to the Constitution:
if there was a majority against
both candidates, the parties
would have to re-run the whole
election with new candidates.
This was not popular the dis-

taste most voters feel for the
whole election process is even
greater than their distaste for the
candidates.

All the same, this mood has
important implications. One is

that the present system of pri-

mary elections for the Presidency
may come under attack. It bores
the voters, and they have little

faith in a process which delivers

such weak candidates - partly
because better men will not sub-
mit to its indignities. The old
smoke-filled room in which a can-
didate was picked by the profes-

sionals is back in fashion.
The more immediate effect of

this disillusion is that the power
of the White House may be still

farther undermined. The winner
tomorrow will lack a mandate
not only in the sense implied by
most commentators in 1968 - the
lack of any strategic proposals on
either side - but because he will

probably have the support of the
lowest percentage of the potential
vote for a very long time.
A popular President can malm

up policy as he goes along - the
whole New Deal was devised in
this way. The next President will

only get this power if the process
of detente or the economy run
into really bad trouble.
There is little sign of this at

the moment in the economy,
which continues to produce num-
bers which suggest a soft land-

ing. or between the super-powers.

Latin American debt docs look
more threatening - but even
here the brinkmanship of the
commercial banks continues to

offer last-minute accommoda-
tions.

Bite 2: A bet on the Hill.

The crisis best beloved of out-
side commentators is. of course,

the federal deficit: but the candi-
dates were not simply being eva-
sive when they refused to con-
front it as a crisis. They were
speaking here for the electorate
and. indeed, the professionals.

I
f you believe in the rule or

laws, of course, it is hard to

see what the problem is. The
National Economic Commission,
the group which is supposed (o

be mapping a way out of the
problem, has adopted the tele-

phone number 759-1393: the last

four numbers are the year in

which the deficit disappears.
Same people who should know

seem to have a different \iew.
The other day two men who ha\e
retired from the two posts nvwt
closely concerned with the deficit

ran into each other on Capitol
Hill: one was head of the Office nf

Management and Budget, which
produces the Administration's
numbers, the other head of the
Congressional Budget Office,
which keeps the legislators
informed.
These two had a bet on 1993:

would the deficit be more or less

than SlOObn? This may not be the
law-, but it is the present
informed consensus. It will be
hard enough, according to those
who know the figures in detail, to

keep the deficit on a downward
path from its recently reported
out-turn of 5155bn for the fiscal

year just ended. Apart from debt
interest and entitlement pro-
grammes. the defence budget bas
large built-in growth, and Mr
George Bush’s handful or specif-

ics on education and tax incen-
tives have been costed at S40bn.
Does this matter? The answer

is in the hands of two groups
outside toe political process: the
financial markets and . American
consumers. The markets do not
appear unduly naive about
Gramm-Rudman. but will soon
become restive if the other twin
- the trade deficit - does not
sustain a downward path too.
That is in the hands or the con-
sumers: their spending appears
subdued at the moment (it is

notable that the retail stores are
not staffing up for a boom Christ-
mas). but 1 know of no bets on
how long that mood will last.

Bite 3: An invasive weed.
One of the odder sights in toe

open spaces in and around Wash-

ington at the moment is plant
aggression. Men are to be seen
tearing furiously at a rather
pretty creeper which is rampant
all over the south. It has vine-

shaped leaves, Wedgwood-blue
berries, and is called kudeu. It

boumiud name ought tu be Xeno-
phobia Ama-iccnsis.

1 managed to get one of these
attackers into conversation the
other day. and he explained.
"Damned foreign invader." ho
growled. “I hate it." The plant,
introduced from Asia, is rapidly
taking over waste sues and
scrubland; it is fast-growing,
invasive and generally a killer.

One of the things it may be kill-

ing is that familiar pest, poison
ivy, which is relatively hard to

find these days, hut kudzu wins
no votes for that. Poison ivy is as
American as apple pie.

The fear of foreign invasion,
whether by immigration, trade or
investment is very real, despite
tile failure of Congressman Rich-
ard Gephardt tu win tile Demo-
cratic nominal ion on (his ticket.

Mr Michael Dukakis has been
haring a depressing success in
the closing days of the campaign
by recycling Gephardt slogans
(thus joining Mr Bush by trying
to get to ihe White House by say-
ing things which he does not
believe). Another symptom is the
appearance on several state bal-

lots of a proposal to enforce
English as the official US lan-

guage.

T his mood arouses wide-
spread fears of US protec-
tionism. especially In

Japan, but these fears are proba-
bly misplaced. Both the candi-
dates, and probably most of the
Congress, understand that a
country whose recovery is now
led by exports could not benefit
from a trade war. It means rather
that the US will be ever more
aggressive about other nations'
trade restrictions, and about such
issues as burden-sharing.

A strong President could
ignore this mood, but a weak one
may be tempted to piay on it The
voters like detente, but they want
America to stand talL Attacking
Asian allies tor trade barriers
and “craven” Europeans (Mrs
Margaret Thatcher excepted) on
anything from defence spending
to banking law could satisfy the
creeper-tearing mood. Untied
bank loans to the Soviets are the
popular target this week; and if

the French make the same trou-
ble for US-built Hondas as they
have for British Nissans. . . .

You have been warned.

at-:*-

Economic Notebook

Capital freedom can hurt
IT IS difficult to recall that
international investors were
once objects of fear and mock-
ery in Britain.

Pilloried in the 1960s as the
“Gnomes of Zurich” for their
irritating habit of bringing
sterling to its knees, the man-
agers of mobile -capital are
today extolled by Mr Nigel
Lawson, toe UK Chancellor, as
a positive disciplinary force.

The nobn ($n.7bn) budget
surplus that Mr Lawson fore-

cast last week for toe present
financial year has allowed him
to “privatise” the problem
caused . by the dramatic
increase in the current account
balance of payments deficit to
an estimated £X3bn this year,
from £2_5bn in 1987.

With the state clearly not
the cause of the external defi-

cit, Mr Lawson is pinning
responsibility ..for correcting
and financing the current
account on the private sector,

both at home and abroad. .

Mr Lawson's forecast of a
decline in toe current deficit to
Sllbn in 1989 and his hope of

further fails in later years
depends crucially on the.

“active citizen"’ responding to
monetary stringency, and am-/
suming imported goods less

actively than before. In Mr
Lawson's scheme, it is left to

the international investor to
finance toe payments gap.

The international investor
does not act out of altruism. In
a world where barriers to' free

capital movements have tum-
bled, he or she is free to choose
toe country which offers toe
highest return-and toe’jsound-

est economic prospects.

As Mr Lawson said in his^
Mansion House speech last'

month, the scale of actual and
potential capital flows -disci-

plines countries to impose
sound monetary andfiscal poU-
cies as welt as choose 'regula-

tory and tax policies that
encourage business success. :

So persuasive is Mr Lawson
feat it wtaw as something as a
shock to find that free capital
movements, as aid^ and abet-
ted by toe active citizen and
the international investor, are
still viewed with suspicion and
fear in some countries.

Italy is a in- point. Mr
Marco Faganq, an Italian econ-
omist who has written exten-
sively on financial markets.

- warned in London last week
that plans to free capital move-
ments in the European Com-
inanity by 1992 could make zt

much mote difficult for Italy,

: and possibly Belgium and
Spain, to defend their parities

,
in toe European Monetary Sys-
tem against speculative attack.

Italy’s problems are very dif-

ferent. The scale of its current
account deficit Is modest; the
International Monetary Fund
-recently estimated that it could

.- reach 0.3 per cent of gross
national product compared
with toe Treasury’s 2.75 per
cent of gross domestic product

" now forecast for Britain in 1968
by the Treasury.
Much more worrying for

Italyvis thelevel of public debt
'
Figures quoted by Mr Pagano

. at a meeting organised by the
Centre for Economic Policy
Research put Italy’s debt at S3
per cent of gross domestic
product That compared with

- around '.40: per cent in Britain.

The average residual maturity

of Italy’s debt Is around 3'A

years, with large quantities
‘ due to mature in l990 and 1991,

around the time that capital

market Hberahsatian Is due to
-> take effectin the EC.

. . : A high savings rate has
helped Italy, to run its large

.-level of debt so far. But the
plaimwl Introduction of free

capital, movements in the EC~
' few already prompted concern

. in' the Bank of Italy that diver-
’ afflcflHon of only d small per-

.
ccritagg of saveis’ funds out of

the lire could force it to impose

sky-high interest rates. If such
tightening were to coincide
with the Italian Treasury’s
need to replace maturing debt,

the already heavily indebted
Ttatjan state would find itself

having to pay punitive rates cm
its new borrowings.
Such a scenario could

stretch to breaking point
Italy’s willingness or ability to
6tay in the EMS. It helps
explain why Italy wants
changes in the system. As Mr
Lamberto Dini, the Bank of
Italy’s director general,* told
the European Parliament ear-
lier thia yean “Full capital
mobility is not consistent with
the present degree ofmonetary
policy co-ordination in
Europe.”

Italy was one of the most
enthusiastic of the EC
summit decision in June to
appoint a committee of central
bank governors under toe
chairmanship of Mr Jacques
Deters, EC Commission presi-

dent, to study “concrete steps
towards economic and mone-
tary union” In the community.
That committee started work

in September and meets again
in the Bank far International
Settlements in Bade tomorrow.

The discussions so far have
mainly taken stock of earlier,

foiled efforts to move towards
economic and mnnetaty muon.
The serious work wffi probably
start next year, nearer to the
April deadline for producing a
draft report for EC finance
ministers.

But European central bank
officials believe Italy’s prob-
lems could be a banter to the
development of toe EMS into a
more cohesive European mone-
tary area with a European cen-
tral bank: If that proves to be
the case, Britain could escape
blame forobstructing tills pres-

tige EC project

Peter Norman

THIS WEEK

TOMORROW’S US presidential
election will dominate news
in fiiumf-ial marfrptg this week.
Victory by Mr George Bush
is seen as a near certainty by
analysts but nerves will be
on edge until the result is

continued.
A surprise win by Mr

Michael Dukakis - however
- improbable - would throw
markets into shock, upsetting

. foreign exchange, bond and
equity prices.

Even a convincing victory
tor Mr Bush is unlikely to allay
fears about the effectiveness •

of future US policies in
correcting the nation’s huge
current account and budget
daflrit.

The dbDaris already looking
vulnerable because of concern
that the adjustment process
- the ironing out of large
current account imbalances
between the US, Japan and
West Germany - is grinding
.toahalt.

Economic statistics in the
US include the producer prices
index for October released on
Thursday. This could give an
-early warning of possible
movements in retail price
inflotinn

The consensus ofanalysts'
forecasts, compiled by MMS
International, the financial

research company, is for a 03
per cent rise compared with
a 0:4 percent rise in

tember.
bank governors and

their offinialR gathered in Rasla
yesterday fortheir regular
monthly meetings today and
tomorrow on international
financial affairs and European
monetary union.
The -main focus of their

discussions, at least at an
informal level, is thought to

be tba dollar and In+OT-nafinnal

monetary policy in the wake
oftoeUS Sections.
In toe UK, Treasury officials

give evidence to the House of
Commons Treasury and Civil

Service select committee on
Wednesday.

-

Questions are meant to be
about last week's Autumn

Statement which covered
public spending as well as the
economic outlook.
The Bank of England

publishes its quarterly bulletin

on Thursday.
Analysts will be looking for

an insight into toe policy
intentions of the monetary
authorities and about their
assessment of the path the
economy is following.

Figures for consumer credit

and final figures for retail sales
in September are released
today. In recent months these
figures have received more
attention than usual with
analysts looking for signs of
a slowdown in consumer
spending.
Last month analysts were

surprised by provisional
figures showing a l per cent
fell in UK retail sales volumes
in September. Most.thought,
however, that it was too early
for the steep rise in interest
rates since May to have had
a big impact

In West Germany, a batch
of Bundesbank security
repurchase agreements is due
this week. No change in
interest rates is expected.
Other events and statistics

this week include:

Today European Community
economics and finance
ministers meet in Brussels.
UK Confederation of British
Industry conference begins
hi Torquay. Regional gross
domestic product in 1987. US
National Association of
Purchasing Managers report
on business in October

Tomorrow UK CBI
conference continues. Treasury
formally publishes Autumn
statement US 3-year Treasury
note auction.

Wednesday US 10-year

Treasury note auction.

ThursdayUK provisional
figures for vehicle production
In October. US monthly
monetary aggregates for

October.
Friday UK usable steel

production in October.

ON THE NIGHTWHEN
AMERICA CHOOSES
BETWEEN BUSH AND

DUKAKIS,
WELL GIVE YOU THE

LATEST ON
GEORGE WASHINGTON.

Which is why we’ru slaying

open for business nil nifihl on

November Sth.

lib'll keep you in much with

the very latest ilucmmiuns in the

dollar and their effect on other

major currencies.

With this InformalIon London's

most complete Foreign Exchangc

ir Ba*fa wins the election, what

will happen to the dollar?

What if Dukakis sneaks it?The
bookmakers arc Still giving him

an outside chance- 1 Some of you

may remember that a certain

Thomas Dewey thought be had it

sewn up in IMS.)

It's not a foregone conclusion.

Midland Montagu Treasury Sales.

10 LOWES THAMES STREET. LUNIXM. tUt o.W. TUSTHUMfe 2o0 WHO. IUL'LI> Bl l*| l
,UN|l MMk TLC- A MLMSLft Ot WM .WH AHII),

service will offer you advice on
Che implication* for the KX. and
Options market*. Call us on our

usual numbers. Or either Tim
Coodv on 01-62 1 0558

or David Simmond» on
01-260 0779.

And may the best

President win.

IP
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eurocredits

British Steel

springs standby
facility surprise
IN A WEEK when the Bank of
England told UK banks they
would have until next June to
comply with the full interna-
tional standards of the Basle
accord on bank capital, British
Steel surprised bankers by
launching one of the most
aggressively priced standby
financings this year.

The company has asked Bar-
clays to arrange a £500m mul-
ti-option facility to be used by
it after privatisation. Of this,

£25Dra will be a committed
standby credit with a five-year

tern, extendable at the banks’
option to seven.

Barclays de Zoete Wedd, a
financial adviser to British

Steel on its privatisation, is

syndicating the financing. The
terms are by any standards
tight a maximum interest mar-
gin of 10 basis points, a utilisa-

tion fee of 2 Vs basis points and
a 5 basis points underwriting
fee for the committed element

This means that a bank gets

paid a fee of one-twentieth of
one per cent per annum of the
amount underwritten. Assum-
ing. for the sake of argument, a
bank agrees to underwrite
£25iru its annual fee for doing
this will be £12.500.

Under the Basle accord, such
standby financings cany a SO
per cent weighting. This means
that only half the 8 per cent
capital normally required to be
set against a loan has to be set

against a standby. Neverthe-
less, for a commitment of

EUROMARKET
TURNOVER ($m)

Primary Hater

Straights

USS 3.060.8
Pro 4JB32
Other L**D
Ptn 1350.4

Con
0.0
0.0

331
37.7

nm Other

204 0 8.407 0
315 11.3% 9
5010 1,1154
75Lb 2.199.0

Stanley Market

USS 16383.5
Pit* 20.204 5
Other 16,281J
Pm 16.784 D

1.0180 4.814J 7,054.6
1.087.0 6.0022 6. 1223
1.269.4 4.6065 24.696.2
1.2715 5.304 28J38.6

emu twclw Total

IISS 11.411.7 29.5055 40.947.2
Pttt 12.9555 36.2731 49.228 6
Olfer 23.7352 26,734.2 50,469 4
Pit* 2S.688J 3U879 57.0762

Week I* »neoHw 3. 1988
Source: AIBD

£25m, banks would have to set
£lm aside.

Dearly, when the facility is

undrawn, the return to banks
is miserable, even when usual
front-end fees are included.
A 5 basis point underwriting

fee has hardly been seen since
the beginning of the year.
Unlike a term loan, these
standbys are almost impossible
to sell on to others.

Yet, it is certain that other
bids for the financing would
have been only a basis point or
two away - a mere £2,500 or
£5,000 a year on a £25m com-
mitment and not enough to
swing the deal to profitability.

Banks will still join the deal,
however, because they want to
establish a link with a com-
pany establishing its first post-
privatisation banking relation-

ships. British Steel describes
the finance as “the company's
key bank financing for the
years immediately after priva-
tisation.” This is why the deal
will get done, despite bankers
baulking about lending at such
measly returns to a company,
albeit one of the best, in a
highly cyclical industry.

Chase Investment Bank,
along with Svenska Interna-
tional, is arranging a $i30m
eight-year revolving credit for
MoDo, the Swedish forest prod-
ucts group. Chase is also arr-

anging a £200m five-year term
loan for United Newspapers of
Britain to free up an eristing

£200m multi-option facility
which is almost fully drawn.
The new loan pays a margin of
18s

/* basis points.

The Bank of Greece is rene-
gotiating a $375m eight-year
loan arranged in 1986 carrying
a J

/« point spread. Arab Bank-
ing Corporation. Bank of
Tokyo, Citicorp, Irving and
National Westminster are lead-
ing the deal, which will carry a
% point margin. It has 5 'A

years left to run, with an aver-
age life of about four years.

Portugal has asked banks to
bid on a 8700m facility, of
which all or a part may be in
the form of a syndicated loan,
effectively to refinance existing

debt with a % point margin
which it is repaying.

INTERNATIONAL BONDS

Nabisco deal starts new scramble for ‘poison puts’ ^pi

AFTER YEARS of being
ignored in takeover battles and
leveraged buy-outs, bond hold-

ers have been galvanised into
action by the decision of RJR
Nabisco's management to take
the company private.

The issue is not new. Since
the first spate of LBOs hit the
US market in 1984 and 1985.

the matter has periodically
worried bond investors. Indeed,

over the past few years, a num-
ber of domestic and Eurobond
offerings have contained “poi-

son puts” to allow investors to
recoup their funds if hefty new
layers of debt are added to a
company’s balance sheet

Poison puts would typically
require the new merged com-
pany to refinance the tendered
securities at a much higher
interest rate, perhaps at a suffi-

cient expense to discourage a
potential bidder.
But up until now, bond buy-

ers have not backed their
words with action. When LBO
mania first hit the US, several
portfolio managers tried to
launch a boycott of issues
which did not contain protec-
tive clauses. However, the
effort came in the midst of a
fantastic rally in US bond
prices and investors aban-

doned their principles, anxious
to board the ship before it left

the dock.
The unprecedented scale of

the latest transactions has
opened up new vistas in bond
holder anxiety. After all, if

Nabisco can be bought out, is

any company safe?
The company’s A-rated

bonds were immediately placed
under review by the credit rat-

ing agencies, and were effec-

tively turned into junk bonds
overnight The market price of
the company’s bonds plum-
meted. For instance, the spread
on Nabisco's 8% per cent
bonds due 199S soared to
nearly 220 basis points above
Treasuries, from 76 basis
points before the LBO was
announced.
Now, the scramble is an to

find the magic phrase that,

when inserted into a bond
indenture, will protect bond
holders if a takeover or LBO
evolves. “Every firm represent-
ing underwriters is thinking
about it,” said a partner at one
New York law firm. Yet, undo-
writers, borrowers and lawyers
agree that finding the perfect

amour is a flaunting
Credit rating agencies are

also feeling the heat from

Yield comparison : RJR Nabisco and
Philip Morris over US Treasuries

i ports- RJR Nsbwco PNtoMonto-&uto potato
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investors who took the official
bond ratings at value. Hie
pressure is on tor rating agen-
cies to include in their criteria

for top-flight ratings some pro-
tection for bond holders
against so-called event risk.
Underwriters point out that

if credit rating agencies
assigned lower ratings to
bonds without protective
clauses for investors, the
increased costs of financing
would force borrowers to
include rti«n_

“We are actively considering

several ways to communicate
to investors the presence or
absence of event risk In a com-
pany’s bonds,” said Ms Gall
Hessol, a vice-president at
Standard. & Poor’s In charge of
rating US industrial compa-
nies.

Typically, poison puts in
bona indentures require -bor-

rowers to redeem issues at par
under certain circumstances,
such as a hostile takeover. But
that affords little comfort to
bond holders of companies
taken over In a “friendly"

agreement. Many takeovers

start out hostile only to mid up
friendly.

Some honct indentures offer

the more vaguely worded
option allowing Investors to
tender th^tr bonds In the event

Of a change of ‘control. But.
e*en if lawyers-could agree .on.

what . constitutes a change In

control, such a clause offers Ht-

.

tie protection in the case of a
management buy-OUt where
only the distribution of equity
capital changed.

.

‘

.

One notable failure of protec-,

live covenants occured in a
1986 US bond offering by USG_
Corporation, then considered, a
takeover target. The under-
writers persuaded USG to offer

the bond holders the right to

put the bonds’ back at par in
the first year in the event of a
change in corporate structure. _

The company remained inde-

pendent but, after the clause
-

expired, announced a recapital-

isation requiring hefty borrow-
ings. Leverage soared and rat-

ings plummeted.
- Also, the type of covenant
aimed at protecting bond hold-

ers actually may not he in tbie

best interest of shareholders.
“There is a- certain moral haz-

ard in these clauses.” said an

official « Deutsche Bank's

New York offices who is study-

ing the matter. After all, a

takeover lad may well be in

the best interests of sharehold-

ers and protective bond
covenants 1any -actually dis-

courage it. - -
Most significantly , resistance

to protective covenants for

bona holders is Ekely to come
from borrowers themselves,
who view clauses such as pot-

son pots as a severe restriction

On flexibility.

One US firm's syndicate
chieftold ofa client wanting to

issue bonds without protection
for bond holders. The cost of

omitting the clauses for this

borrower is 40 to 50 basis
points more in interest
expense, given the current
moodtf investors, and the bor-
rower has postponed the finan-

cing plans. Conversely, some
borrowers may decide that the
flexibility afforded them by
omitting the clauses is worth
the extra interest expense.
Underwriters worry that if

investors insist on tote clauses,

it may well discourage many
borrowers from tapping the
markets so often.

Norma Cohen

Stephen FJdler

NEW INTERNATIONAL BOND ISSUES

Borrowers

US DOLLARS

Amount
m. Maturity

Av. life

years
Coupon

Price
Book runner Offer yield

Tobu Store*# 100 1992 4 S 100 Yamalchi Int (Ear) 5.000

Fronds BV{a}t# 120 1996 60bp 100 Continental Illinois -

Frends BV(hj?+ 20 1896 s4 3S0bp 100 Continental Illinois -

Swedish Export Cr.+ 70 1989 i 81* 100.626 Morgan Stanley 7£X2
General Elec.Cap.Corp* 600 1993 5 9 101% Goldman Sachs Int 8524
Nippon Oil Finance# 100 1998 10 9*2 102 Bankers Trust Int 9.188

Mary Industries* 50 1992 4
&!

100 Nomura int *
OSG Corp.4 30 1992 4 100 New Japan Secs. *
Honda fnL Finance# 100 1333 5 91* 101% Nomura htt. 8.774
Great Western Banfct# 260 1991 3 (m) 100 Merrill Lynch -

ONGC of India# 125 1993 5 9% 101.65 CSFB 9.322

Natwest Cap.Cdrp.Pd* 500 2003 15 8% 99.485 Merrill Lynch 9583

CANADIAN DOLLARS

Commerzbank Overseas^ 100 1992 4 10% 101% Commerzbank 9.701

Genoesen'Iiche 2BQ)b

AUSTRALIAN DOLLARS

SO 2003 15 10% 101.30 Deutsche. Bk CapiMkts

Australian Gas Light#
Slate 8k Sib Australis#
Rank Xerox (Finance)

Deutsche Bk Ai-tralla#

50 1991 3 14% 101% County NatWest 13573
60 1991 3 14 101% Hambras Bank 13508
50 1991 3 14% ioiio ANZ Merchant Bank • 13.401

125 1993 5 13% 101% Deutsche Bk CapAlktv 12514

SWISS FRANCS

Ikegami Tsushima**?#
Kawasaki Kasai Chem**§+
Toyo Chemical Co.**$+
Daiki Aluminium**54
American Heafth(g)§

Kyushu Electric Power#
Atlas Copco**+
Shikishima Baklng**4
Osaka Organic Chem**§
Chubu Electric Power+
KfW int,Finance**+
Nippon Carbide lnd.**S
Sega Enterprises**#

100 1994 te h 100 Nomura Bank (Swttz) 0500
30 1994 « h 100 SBC 0500
25 1993 to h 100 Bqe Paribas (Suisse) 0.500

50 1993 • h 100 Handetobank NatWest 0500
50 1998 to (7%) 100 S.G. Warburg Soditic *
200 1995 to 4% 100% SBC 4.415

100 1993 to 4% 101% UBS 4542
12 1993 to 4% 100% Fuji Bank (Schweiz) 4596
30 1963 to (%) 100 JJL Schroder Bank *

300 1684 to 4% 100% UBS 4355
100 1994 to 4% 101 SBC 4.149

50 1993 to [h) 100 Bank Leu *
15 1993 . 4% 100% Banca del Gottardo 4558

Sorrowers

Northern Feather****
TYK Corp.**4
Nat Bank of Hungvy^
Betghim(t)**^

STERLING

Amount
m.

- 30
12
75
100

-

Maturity

1995
1993
1994
1998

Av. Hie
years- °r

I

Book runner .

Price -
.

.

' 100 ttondetebW*MMW

.

100% Fuji Bank (Schweiz)

100 8.G. Warburg Sodlttc

100% Shearson L’man Hutton

Offer yield
%

4.000

4596
5500
4654

Northern Rock &S0C.+ 40 2000 12 u% 101 % Baring Brothers .
11.181

Tosco pic# 100 2015 27 10% 99588 Mehiwort Benson 10547

UcDonskTs CorpL+

GUILDSIS

50 I960 - 10 10% 101- BZW ... 10.211

City at Amsterdam^

ECUs

150 1998 to ‘8% ioi sect 6.113

Honda Int Finance^

LIRE

100 1993 5 7% 101% Morgan Stanley 7.443

Sumitomo Meta) bit.#

LUXEMBOURG FRANCS

66bn 1992 4 11% 101% Banco <9 Roma 11507

KB InL Finance**# 300 1983 5 100% Kretfieftank tot 7514

SancMk AB**# 300 1993 5 7? 100 - BIL 7500

Banrebel NV**4

Ye*
'

300 1993 5 -7% ,. 100% Credit European 7501

Sate Bk Vfctoria(c)f 10bn 1992 4 7 101% Daiwa Europe 6525

C. Hoh(AmericaK<f)4 lObn 1993 5 7 101% Daiwa Europe 6.548

C. Roh Rn.(Europe)4 * lObn 1982 4 5 101% Yamaicht tot (Eur) 4547
San Paolo cfl Torino(e)t# 6bn 1993 5 -55bp 100% LTCB Int -

Nippon OB Hnamefl 8bn 1992 4 7% 110% Nomura bit 4601
Nippon Oii Rnaoce(f)t4 8bn 1992 4 -SThp 1003- YUmaJcW tot (EUr) -

Lavoro Bank 0'seas(eft4 6.3bn 1993 5 -65bp 100% LTCB tot -

Sparekasaen SOS(h)4 6bn 1992 4 101% N8cko Secs (Europe) 6549

ASUC-CGER IOCO(h)4 46n 1992 4 6h 101% Bankers Trust Int ft031

Wot yt prtcad. pfcmwit- tCwrttte. body wrrtete. tftotlng mm new. Ftiwl ten
“ ' - - --

. 4) Dual-MiMcy - MdampUan dnM id nwiow Ubor. c) n»d—mlnn anted 10 Jap.OovUkand teurto.

lono tem prtn» rate fl 57bp unter Jte- tetfltem pttmn
wtitatevar to Mfltior. h) R^tonydon Bitted to Wktei anxfc

90% and 7yr» at 9856. M) W A Ubor.

, . dxctiteUd rate a) 65bp undnr Jap.

o) Duto-Currancr- cafe «tar Syr* m SFr torn* prica or prevailing S MEtenga nan.
•s. D nuwam toaue. 14 Lauacted on U3 OomtoBc marfcdt Q Put aftof Byre «

YtS A ovar Ubor andm U mtor (Jbar. NON; Wifen cfeeufefed an MOD baste.

GUINNESS PLC

£1,000,000,000
Multi-optionfacility

incorporating

£500,000,000
Committed revolving creditfacility

Arrangedby

J. P. Morgan Securities Ltd.

Leadmanagedby

Morgan Guaranty Trust Company ofNew York
Barclays Bank PLC National Westminster Bank Group

Co-leadmanaged by

Amsterdam-Rotterdam Bank N.V.

Commerzbank Aktiencesellschaft
imPim nn Ascii

The Bank ofNew York

CreditSuisse

The Dai-Ichi Kangyo Bank, Limited

The Fuji Bank, Limited

The Mitsubishi Bank, Limited

The Royal Bank of Canada Group

Societe Generale, London Branch

Deutsche Bank Aktiencesellschaft
LONDON BRANCH

Irving Trust Company Lloyds Bank Plc

National Australia Bank Looted

The RoyalBank of Scotland plc

The Sumitomo Bank, Limited

Allied Irish Banks p.l.c.

Bankers Trust Company

Manufacturers Hanover TrustCompany

Standard Chartered Bank

Managedby

Bank of Ireland Bank of Scotland

The Chase Manhattan Bank, N.A.

The Mitsui Trustand Banking Co., Ltd.

Swiss Bank Corporation

facility agent.

National Westminster Bank Group

Tenderpanelagent

Barclays de Zoete Wedd Limited

,\‘otvmber. I9SS This announcement appears as a matterofrecordonly

Thisannouncementappearsasamatterofrecordonly. These Securitieshavenotbeen registeredunder
the UnitedStatesSecufitie3Actaf1933andmaynotbeoffered,soklordeBveredtnihe

IMtedStatesortbUf^edStatespersonaospertdfttietg&iribuikin. ..

*'*

.. . . a -.: : - rjs: .m ;k.

Sumitomo Bank Capital Markets, Inc.

U.S. $150,000,000

9%%Guaranteed Natesdue1992

UnconcHtlonaHyGuaranteedastoPaymentofPrincipaland Interestby

TheSumitomo Bank, Limited

SumitomoFinanceInternational GoldmanSachs InternationalCorp.

BankersThistInternational Limited DaiwaEuropeLimited

DresdnerBankAktlengeseUschaft UnkmBankofSwHzeHand(Securffie8)UmfM

WadpacBanking Corporation

AlgemeneBankNederland ft.V BancadelGottardo

Banque BruxellesLambertSA. BNPCapital Marked Limited

Banque Paribas Capital Markets Limited BarclaysdeZoeteWeddUmtted
C^mer2i>arikAktiengese9schaft CrMtCominerelaldeFian^

CreditSuisse FirstBostonUmfted DeutscheBankCapital Markets Limited

GeneraleBank

KuwaitInternational InvestmentCo.SJUC

MerrillLynch International&Ca

J.P. Morgan SecuritiesUd.

Prudential-BacheCapital Funding

S.G.WarburgSecurities

September, 1988

KteinwortBensonLimited

MeikoEuropeLimited

;

SamuelMontagu& Co. Limited

Morgan Stanleyinternational

ShearsonLehmanHuttoninternational

WestdeutscheLandesbankGirozentrate
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UK GILTS

to have upper hand
TEDS GILT-EDGED »pcurftig*y

market traded in a narrow
range all last week- it- was.-not

sure how to take the Chancel-
lor's Autumn Statement

'

His -success on: the public
spending front was a major
coup; his prediction on infla-
tion was toe admittance of a
major Canlire. On the latter
there are the optimists, who
believe him. and the sceptics,
who see his forecasts has being
a touch too good to be believ-
able. The . behaviour of the
index-linked market would
suggest the sceptics have toe
upper hand.
The Autumn Statement pro-

vided the most up-to-date num-
bers on which to think about
the gilt market over the'
medium term. Mr Lawson gave
Treasury forecasts for expendi-
ture, nominal gross domestic
product growth, and debt inter- -

est payments, and so some
guessing with this official guid-
ance is possible.
A few words about the table'

are appropriate.
The spending columns are

from the Autumn Statement.
The tax receipts are derived
horn the Treasury's path for

nominal GDP growth and
assume receipts- remain aronnd 1

40 per cent of that figure; it

also assumes the Treasury
loses only 75 per cent of reve-

nue implied bytoelp redac-

tions in the baric rate of tax.

Finally, it assnmes that the
average cost of the entire
national debt (currently
around £l97bn) is about 8.65

per cent
'

Playing with those numbers
and assumptions produces , a
remarkably debt inter-

est profile as published in the
Autumn Statement and a credi-

ble' PSDR (public sector debt
redemption) profile over the
medium term.
The Treasury has factored in

huge nominal increases in pub-
lic spending in future years
grid

, at least in the short term,
it is difficult to think of a sce-

nario in which, it would allow
an overspend.

Also, its forecasts for nomi-
nal GDP growth seem zeason-

UK gilts yields

Relatedaspar (%)
11.0

10.5

10.0

10 years 20 30
Smreae Warfjury Sacuritfas
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able (a fully-fledged recession
excluded) and if taxes in the
future bear any resemblance to
past relationships to nominal
output then our forecast for
revenue growth may not be too
ovexxiptimistic.

So what does it all mean?
Such a scenario continues to

produce largePSDRs and given
the Government's commitment
to fond fully its contribution to
monetary growth it seems
likely that it will continue to
retire debt.

This could be done by run-
ning down toe gilt mountain
which, up until the end of
June, amounted to about
£L3£5bn in the hands of the
market or reducing the stock
of National Savings, or a com-
bination of the two.
We assume that for largely

political reasons the Govern-
ment will keep open toe mar-
ket for National Savings
(although by doing so It is sim-
ply deferring the problem of
what to do with a huge savings
institution designed to tap
household savings for the pub-

- lie sector when it no longer
needs the money). Eagerly
awaited are the terms, in the
new year, of the Capital Bond,
of Tory party conference feme.
The cumulative effect of the

PSDRs generated by the fore-
cast together with the
knock-on effects on debt inter-
est payments is to reduce the
stock of gilts by around £27.5bn
by toe end of the 199081 finan-
cial year - a 21 per cent con-
traction in the market. A
£l00bn gilt market, and lower,
is in sight.

This, of course, assumes that
foreign exchange intervention
and National Savings have a
neutral effect on the Govern-
ment’s accounts - assump-
tions which the Bank of
England has in the past been

to highlight Suffice it to
say, _ every pound raised
through National Savings is

one more pound of gilts the
Bank has to buy-in from the
market.
• The Bank was in the market
again last week. One market-
maker was heard to remark
that it had become its biggest
retail customer.

Simon Holberton
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US MONEY AND CREDIT

As Reaganomics bites the dust. .

.

THE FIGURES speak for
themselves. The figures in
question are not the employ-
ment statistics which sent the

bond market reeling on Friday.

These were exciting enough to

justify a day-long trading deba-
cle. but added little of sub-
stance to the familiar picture
of a fairly inflationary econ-
omy still moving ahead a little

too fast for comfort.

After tomorrow’s presiden-
tial election, investors should
start focusing on an entirely

different and mare reliable set

of indicators. These are the his-

toric growth rates of the US
economy in the wake of past
Republican election victories.

Regardless of who Is elected to

the White House on Tuesday -
although President George
Bush Is now virtually a fore-

gone conclusion - most of the
figures painstakingly g?thpmri

by the US statistical agencies
over the last six months will

instantly be reduced to little

more than curiosity value.
For what will become signifi-

cant from Wednesday onwards
will not be the past perfor-
mance of the US economy, but
the new President’s intentions
about its future. If this state-

ment seems nothing more than
a vacuous platitude, it is worth
recalling that the US has been
effectively without an eco-
nomic policy for over a year.

The Federal Reserve Board,
of course, has been working
hard to keep the country coast-

ing along in neutral since the
last explicit policy action by
the US Government - the
bipartisan budget compromise
reached in the wake of the
October crash last year. The
Greenspan Fed has been fine-

tuning US monetary conditions
more actively, and more
expertly, than any central
bank in living memory. But it

is doubtful whether even Mr
Alan Greenspan would dignify
his- recent activities
with the grand title of “mone-
tary policy.*

All that the Fed hag done
has been to keep the show on
the road. Quite justifiably, Mr
Greenspan has left the US elec-

torate to decide the economic
show’s future programme. The
Fed, with the invaluable assis-

tance of central bankers in
Japan and Europe, has tight-

ened a bit here and loosened
there. It has spent billions on
currency intervention. But it

has all been a holding action,
designed to keep the imbal-
ances In toe world economy in

US TraaBury yields

months years

_ Sqmon : Ttftntad q*b he.pjgaj

check and ensuring that no
new economic trends -
whether inflation, recession or
devaluation - became irrepa-
rably entrenched before the US
election. The Fed has emphati-
cally not taken it upon itself to
chart the US or world econ-
omy’s longer-term future.
This is precisely what the

new President will now have to
do. If he refuses to do it, or
falls to persuade the Congress
to co-operate with his plans,
that in itself will be a policy
development far more signifi-

cant than the inevitable
squirming and dodging which
has preceded the election.

Of course, the problem for

investors is that neither candi-

date has said anything sub-
stantive about his economic
plans. This applies especially

to the probable winner,
Vice-President Bush. Even the
two clear-cut predictions which
might have been made about
Mr Bush's policies on the basis
of his campaigning and his
past performance - that he
would not raise taxes and that
he would stick as closely as
possible to the Reagan eco-
nomic blueprint - begin to
melt away on closer analysis.

While Mr Bush might have
painted himself into a comer
on the issue of taxes, by repeat-
edly ruling out all forms of
new revenues, the Democrats
dismally failed to make eco-
nomic policy a major issue in
the campaign. This should
make it far easier for President

Bush to squirm out of his tax
promises if he so desires than
might have been predicted two
months ago. New taxes dis-

guised as something else - for
tastflnrp medical user charges
or oil import tariffs - could he
surprisingly easy for Mr Bush.
What happens to US eco-

nomic policy beyond this week

is anyone's guess, except tbat
history exists to guide us. This
brings us back to the post-elec-

tion records of past Republican
presidents. The gross national
product growth rates for the
first two years after each
Republican election win since
the Second World War read as
follows;

• Eisenhower 1952: 4.0 per
cent. -13 per cent;

• Eisenhower 1956: 1.7 per
cent, -OA per cent;

• Nixon 1968: 2.4 per cent, -0.3

per cent;

• Nixon 19721' S.2 per cent, 41.5

per cent;

• Reagan 1980: 1.9 per cent,
-25 per cent;
• Reagan 1984: 3.0 per cent, 25
percent
What all of these experi-

ences, except the last, had
strikingly in common was the
pattern of a recession in the
second year of a Republican
administration. In every case
the second year recession was
more or less deliberately
orchestrated in order to purge
inflation from the system,
improve the balance of pay-
ments and prepare the econ-
omy for a pre-election boom
which normally began about
two years before the next elec-

tion. The second Reagan presi-

dency was perhaps toe excep-
tion that proved the rule

because the severity of the
1960-52 recession was such that

no further anti-inflationary

acrions were necessary in 1954.

Every Democratic President,

by contrast, has tried to avoid

recession and urged the Fed to

loosen monetary' policy imme-
diately after his election. For
the Kennedy and Johnson
administrations, this approach
was successful throughout the

1960s. But President Carter's
attempts to keep the economy
growing strongly after 1976

only precipitated the politically

disastrous pre-election reces-
sion of 19$0.

This leads to the second
generalisation that can be
made about toe political busi-

ness cycles under Republican
and Democratic administra-
tions. Since the Second World
War. every Republican presi-

dent has easily wun re-election
after the piv-elmion boom? at
the end of his first term. In the
same period, only one Demo-
cratic President - Lyndon
Johnson - was re-elected.

Tile conclusion - if Mr Bush
looks at hislorj and if he
wants to get re-elected - is

that a major tightening uf pol
icy between now and the end
of next year would definitely

appear to be un (he cards.

Anatolc Kalctskv

US MONEY MARKET RATES (%)
Lnl

Frifljr

1

JJO

4 mr.

4*1

12 iwJl
H.Hi

i; rsyr.h

Lite

Fffl F«9t [wfriHamJfl-l .. . . az5 B3 9N H 77 r. :

Ttug-mxEli Trmarr PHI; 746 73S !A 7 >3 5 l»
Smroan Ti«w> mih . _ 7 63 7 49 ; :v HiM u
Thm-<w«ii primr O. n 46 H43 ni? ;5 51 d

•>

SOHUrCarawii/Pawr .. 817 H 12 on: rt.Yi r,

904JTCMnmaLU)Fjprr. . .. 637 B7B a.v> II 40 665

US BOND PRICES AND YIELDS (%)
L« Ounfr l nvk 4 m»
Fn on a* Y/rU W

Seitn-YfarTroanr 99% -ir. SIU D‘4. M :•

2tLr6»Irffcurv. - 1(H\ nia s /a 3 9.'

30-/GY TrejuBY ..... .. -iS 8 90 H 79 tltfi

F-ovrcv Adiomon luai ViirMtl

Morey supply: In the wool* endod October 24. Ml toll bv 52 Ubn U> S 7301.0

NRI TOKYO BOND INDEX

Oecetoer 1963 - 100
Amjiff

rIFId Uu
2/11/88 1*,) wm 490 JW

456 146 58 142 9

J

144 53

43
148 10 4W 147 94 145 23
14929 499
140 21 J4B 140 00 U7 19

Connrate Bonds - 146 46 541 146 15 144 19 14345
Vertcaoni. Fnlgn Book 62b 149 21 146 68 144 <30

4 SB 531 4 81

I Estunaitd pvytrM
Source Nomura Hoioarcf* inar.rut^

THE NEW YORK STOCK EXCHANGE

IS PLEASED TO ANNOUNCE

THAT IT HAS ESTABLISHED

A REPRESENTATIVE OFFICE.

BELL COURT HOUSE

11-12 Blomfield Street

LONDON EC2M 7AY

England

Tel. 01-628-1623

FAX. 01-628-1753

EDMUND LUKAS, REPRESENTATIVE

NewYork

Stock Exchaige

e i*esicw!msioH bounce, me.



- -s

INTERNATIONAL CAPITAL MARKETS AND COMPANIES

Third group enters Nabisco fray
By Anatofe Kaletsky in New York

A THIRD GROUP of investors
and companies, which includes
Procter & Gamble, the US
domestic products group, is

preparing to make a bid for

RJR Nabisco. This emerged
over the weekend, when Forst-

mann Little & Co. New York's
second biggest firm specialis-

ing in leveraged buy-outs, said
it was involved in takeover
negotiations with the Nabisco
board.
Forstmann Little, which

runs an LBO equity pool of
around $3bn, second only to

the S5.6bn fund controlled by
Kohlberg Kravis Roberts, said
it had lined up a group of
high-powered partners to make
an offer for Nabisco. Unusu-
ally, this group involved a
number of industrial compa-
nies as well as investment
banks, suggesting that a pre-ar-

ranged carve-up of Nabisco's
food operations could be a key
part of the Forstmann strategy.

In addition to Procter & Gam-
ble, the partnership includes

Ralston Purina and Goldman
Sachs.
Mr Theodore Forstmann,

Forstmann. Little’s general
partner, said his group had
been given access to confiden-
tial financial information by
the Nabisco board, and had
signed confidentiality agree-

ments. “We are prepared to
work expeditiously to develop
a proposal,” he said.

Mr Forstmann also said that

any offer he made would be
higher than the two bids
already before the Nabisco
board. So far, KKR has offered

£90 a share, or $20.4bn, for the
tobacco and foods group, while
a group led by Mr Ross John-
son, Nabisco's chairman, and
backed by Shearson Lehman
Hutton, has recently raised its

bid from $75 a share to $92, or
$20.9bn in total
Both bids offer Nabisco

shareholders a mixture of cash
and newly-issued debt for their

holdings. But Mr Forstmann
said any bid his group made

would be “financed entirely by
us and our lenders” - suggest-

ing an all-cash offer which
many arbitrageurs would find

much more attractive than a
cash and securities bid.

Mr Forstmann added, how-
ever, there could he no assur-

ance that his group would ulti-

mately make an offer for
Nabisco.
In addition to raising the

stakes for Nabisco, a bid from
Forstmann little would greatly
complicate what is already the
largest and one of the most
controversial takeover battles

in US financial history.

Forstmann Little MmYiumik
at least as much respect on
Wall Street as KKR for its abil-

ity to get deals done and find
virtually unlimited amounts of
financing for LBOs in which it

decides to invest The firm's
operating methods, however,
are significantly different from
those of KKR and many other
LBO groups. Unlike KKR and
Shearson, Forstmann has

always eschewed the ose of
publicly traded “junk bonds"
jjl financing its iteala_ Indpwi,

Mr Forstmann hag personally
bean a vociferous and articu-

late critic of Junk bonds and
excessive leverage.
Instead of publicly traded

bonds. Forstmann places the
subordinated debt from its

LBOs with a stable group of
long-term holders, many of
which also have interests in
the equity portions of the
deals. This way, the firm
claims, it can keep its borrow-
ing costs considerably lower
Hum other LBO companies.
to some circumstsuices, Hda

to-built advantage, along with
the byfrfrig of several indus-
trial partners, may mean that
Forstmann «m mmo up
with a higher hid than other
LBO groups. Is numerous
recent cases, however, Forst-
mann Tina backed out of T.TU~I

bidding because of prices it

considered to be unrealistically
high.

Bergen Bank to

set up three

merchant units

Strong first half for Volkskas
By Jim Jones in Johannesburg

By Karen Fossil in Oslo

BERGEN BANK, one of
Norway's top three banks, yes-

terday announced staff cuts
and a radical restructuring of

its merchant banking activities

into three subsidiaries - cor-

porate finance, money markets
and portfolio management -

in an attempt to become Nor-
way's leading merchant hank.

Mr Gudmann Roemungen. a
bank official, said plans may
also include an additional sub-
sidiary, new issues and trad-

ing. but clarification from
authorities was needed before
a decision could be taken.

VOLKSKAS, South Africa's
fourth largest banking group,
increased its disclosed interim
after-tax profit by almost one-
third in the six months to Sep-
tember 50. but has increased
retentions and left its dividend
unchanged.
The bank and its competitors

face some years of rising reten-

tions to increase capital bases
to comply with stricter capital/

asset ratios.

The interim profit after tax

and transfers to and from
inner reserves rose to R39-5m
(518m) from R30m to the previ-

ous first half and compared
with R71.3m for the last finan-

cial year as a whole.
First-half earnings per share

were 93 cents against 9L9 cents
and the interim dividend was
unchanged at 20 cents. Earn-
ings last year were 186.4 cents

and the dividend was 73 cents.

The directors say the profit
rise was achieved despite
increasing pressure on interest
margins.
Volkskas has cross share-

holdings with United Building
Society, the country's largest.
atiH ig examining moans of
integrating the two companies'
operations. Volkskas' other
principal shareholder is Rem-
brandt, the tobacco and
liquor group.

BZW unit attracts UK pension funds
By Barry Riley

Mr Bengt Angren is to bead
the money markets subsidiary,
while Mr Gunn Waersted will

head portfolio management.
Last month the bank
announced that losses on loans
and guarantees for 19SS would
reach NKrl.lbn ($165m). a fig-

ure higher than earlier esti-

mates. reflecting a strong rise

in loan losses involving small
and medium-sized businesses.

A WORLD INDEX fund
launched by the investment
management arm of Barclays
de Zoete Wedd has pulled in
£140m ($246m) from UK pen-
sion funds, confirming the
rapid growth in popularity of
index-tracking techniques
among investment institutions.

Currently three subsidiaries
outside the bank, the Bodd
group, Scancorp - a division

of Nevi - and Fabin undertake
corporate finance and portfolio

management

This sum has been sub-
scribed by just five pension
funds, none of them previously
clients of BZWIM. The manag-
ers are hoping for further sub-
stantial growth to the size of
the fund when it is reopened to
new investors after a month.

The Aquila World Index
Fund is dpgigwpd to mirror the
performance of the FT-Actu-
aries World ex UK Index,
which excludes the UK market
ft uses sampling techniques to
simplify the task Of wmtrhing
the iniiwc

, which ^,tss con-
stituent stocks spread across 23

markets. Even so, the
fond holds 870 stocks to some
17 markets.

shape. According to the man-
agers the striking feature of
the original portfolios waa
their low Japanese exposure.
An extra £5Qm worth of Tokyo
stocks has had to be bought in
order to achieve the index
weighting for Japan.

BZWIM has accepted the
£!40m in the form of existing
overseas equity portfolios
which have had to be restruc-

tured into the appropriate

A number of index matching
pooled funds and unit trusts
have been launched by various
managers in recent months,
mainly covering the UK and
US equity markets. BZWQTs is

the only world index fond to
have been launched so far in
the UK.
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Special

gains lift

Mitel

in quarter
By DavidOvm in Toronto

C$196.4jii a year ago.
Figures far the latest period

include a hefty CflLlm
extraordinary g*lm This
partly comprised C$&2m from
the sale of the company's Ken-
Crew manufacturing facility
Ami C$3.8m from the utilisa-

tion of prior year tax losses.

Before these items, the sfac-

month loss stood at c$L3m.
The tympany ]g HmifHwy

to recover from a string of
annual losses which stretches
back until 1984.

Imasco profits

15% ahead
By David Oman in Toronto
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MITEL, the Canadian
telecommunications company
in which British Telecom
holds a 51 per cent stake, has
reported significantly higher
second-quarter attrib-
utable mainly to extraordinary

to all, net —wring* the
period rose to C$10.5m
(US$&£m) or n cents a share
from C$L4m or four cents in
1987. At an operating level
however, profit was a paRzy
C$500,000, against C$908JM0 a
year aeo. Revenues ednd ms
to CSto&ii from CJlOJLTm .

For the dr months
September 30, income totalled
CS9.8&I or 9 emits a share on
revenues of C$207.6m, com-
pared with a loss of C$L7m or
6 cents on revenues of
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IMASCO, the Canadian
tobacco, financial services and
retailing conglomerate, has
reported a 15 per cent increase
in third-quarter income to
C$89m (US$73m) or 71 cents a
share from C$77to or 62 cents a
year earlier.

Nine-month earnings also
rase strongly, to C$21(L9m or
CSL67 a share on revenues off

C$4.4bn, from C$155-8m or
C$L20 on revenues of C$43bn
a year ago. The 1987 figure
included a C$29m special
charge.
Third-quarter revenues,

edged up 2 per cent toCfLfibn.
Profit growth was broad

based, with operating earnings
frdm the tobacco division clim-
bing 12 per cent in the first :

three quarters to C$223An.
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Tiny Rowland turns

down Bond meeting

Kode warns of eroding margins
in the second six months

Caird sells
I BWD in £8m deal

By David Waller .

MR TINY Rowland, chief
executive of Lonrho, has writ-
ten to Mr Alan Bond rebuffing
the Australian entrepreneur’s
repeated desire for a meeting
following his accumulation ofa
20 per cent stake in the Brit
ish-based multinational.
Mr Bond wrote to Mr Row-

land on November 2, request-
ing a second meeting with Mr
Rowland following one cm Sep-
tember 24, when bis stake was
substantially lower and his
intentions regarded as friendly.
Mr Rowland wrote an acerbic'
reply a day later, rejecting the
Australian’s request
“The scale and initial

secrecy of your share pur-
chases indicate your hope- of
bidding for the whale (of'Lan-
rho) wrote Mr Rowland, “but
you should inform your bank-
ers that the Lonrho board will
effectively oppose any offer
which is regarded as unrealis-
tic.

“We have looked at your
accounts in depth, and at the'

styleand extent offending. We
don't think' that the Bond Cor-
.poration can bring anything to
Lonrho other than a need to
sell ourvaluable assets to ser-

vice your very large debts-*
A day earlier, Mr -Bond had

written; “At this stage* we
have no specific proposals but I

would very' much like to
explain the background to our
recent purchases of shares in
Lonrho. Also, as your hugest
shareholder, I think it would
be usefel for-botfc of us to dis-

cuss how we might agree ‘to
take things forward to our
mutual benefit and that of our
respective shareholders."

' Last week, Mr Bond disposed
of major holdings in M&G and
Standard Chartered, which led
many to believe that he was
raising finance for a bid for
Lonrho and to increase his
stake from 20 per cent.

By Clare Pearson

SHARES IN Rode
International, a computer dis-

tributor and circuit board man-
ufacturer, tumbled SOp to 23Sp
On Friday after it warned fell-

year results would be signifi-

cantly lower than market
expectations.
Mr Peter Boothby-Smith,

chief executive, said pre-tax
profits would be much less
than the range of between £2m
and E2.6m anticipated by ana-
lysts.

He said the problems had
arisen in the Kode Computers
division where Mr Robert
IQng, managing director, bad
recently resigned and was to
be replaced by Mr Stephen
Day, currently responsible for
the circuits division.
The company said margins

had been severely eroded dur-
ing the second half by a move
by its main supplier, Wyse
Technology of the US, to flood
the market with components

Chubb Corporation lifts

its stake in Sun Alliance

Cambrian continues to
see share changes
By Nikki Tatt "-

- -

CAMBRIAN & General, the UK
investment trust -which -was
formerly a vehicle for .con-
victed US insider trader Mr
Ivan Boesky, continues to see
changes in its share register.

Heine Securities, the New
York-based mutual fend group,
announced yesterday that it

had sold its entire holding of
ordinary shares in the com-
pany on September 26 and 27.

Prior to the sale, tills stood
at 4.095m ordinary shares, or
&97 per cent
Meanwhile, Leucadia

National Corporation, the
quoted New York-based group,

with interests ranging from
insurance and banking to real
estate and manufacturing, is

continuing to raise its stake.

Its latest declared holding
comprises 680,000 capital

riJ«res aiid -- folk>wiPg the
-'purchase ofanother" ordi-

nary 16.77m ordinary
shares-Overan. this gives Leu-
cadia control of 28J33 per cent
at the votesin Cambrian.
The largest shareholder in

Cambrian fa the US Securities

and Exchange Commission.
wUelr holds 1£68 per cent of
rtia ordinary »wd 516
per cent of the capital shares.

'

FT Share Service

The following securities were
adrtorf to rtw» Sfewp Infawnaliim

Service in Saturday’s edition:

Gandalf Technologies (Sec-

tion: Americans).
HUflhm (ThlrtT Marf^pQ.
Specialeyes (Stores). •

By Nick Bunker

NEW JERSEY-based Chubb
Corporation, a property/casu-
alty insurer, has raised to 7.03
per cent its bolding in Sun
Alliance, the UK composite
Insurer, after buying an extra
L94m shares.
The US company last

increased its stake a year ago,
when it emerged that it had
gone up to 605 per cent from
the five per cent level it first

disclosed In spring 1986. The
two companies have been busi-
ness partners since the late
19th century, when Chubb
acted as New York underwrit-

ing agent for a number of old
British insurance companies.
Sun Alliance owns 9.47 per

cent of Chubb, and participates

in insurance pools managed by
the American company.
The news appeared to bear

out comments made last
November by Mr William
Niven, Sun Alliance’s general
managpr (finantv* and invest-
ments), who said that Chubb
had a long-term buying pro-
gramme with a target of rais-

ing its stake to the same level

as Sun Alliance's holding of its

shares.

during the mid-summer. At the
half-way stage, it attributed a
29 per cent fall in pre-tax prof-

its to £791,000 to a shortage of
stock:

Additionally. Kode reported
lower-than-aoticipated demand
from commercial customers.
The interim results, it said,
were affected by a cut back in
orders from local government
customers, who usually did
most of their software buying
in the spring.

Amercoeur calls

on shareholders
for £700,000
Amercoeur Energy, anthracite
mining group which is traded
on the Third Market, is raising
£700.000 net via a two-for-three
rights issue to provide working
capital for the recommence-
ment of normal operations in
South Wales,

Initially, part of the proceeds
will be used to reduce borrow-
ings. In the longer term it is

planned to acquire businesses
in both related and non-related
activities.

The issue was foreshadowed
last month when the company
announced a loss of £241.000
for the first half of 1988.

Wistech
stake to

Leigh
By Nikki Taft

CAIRD. the acquisitive waste
company, has sold its 12.7 per
cent holding in Wfatech. an
OTC-traded specialist cleaning
and materials group, to Mid-
lands-based Leigh interests.

The shares were sold at 65p
each, compared with 50p each
originally paid by Caird, prod-
ucing a profit of about
£200,000.

Caird made a 70p-a-$hare
conditional offer last May, bat
withdrew when it decided that
the valuation was not backed
op by an auditor’s report.

It subsequently acquired its

stake, disclosing an initial 5.1
per cent holding in August.

Wistech received a number
of approaches in the wake of
the Caird withdrawal, and
Leigh says it talked to the
company during July.

However, Leigh stressed yes-
terday that no talks had taken
place more recently, and said
it was now a question of see-
ing how matters developed.

Earlier this month. Caird
sold a 6.2 per cent stake in

Leigh Interests, making a
profit of about £600,000.

with Rensburg
By Clare Pearson

RENSBURG. the regional
independent stockbroker that
earner this year contemplated
merging with Sturgc. the
Lloyd's underwriting agency,
is being bought by USM-quoted
BWD Securities in a £7.87m
deal.

Yorkshire-based BWD is hop-
ing the merger with Rensburg,
with its head office in Liver-
pool. will create a major force
in north of England slockbrok-
ing. .Mr Christopher Broadbent.
BWD's managing director, said
the combined company would
have more than 35,000 clients
and some £6QGm under man-
agement.

CDFC poised

to take control

of Plantation

CDFC. investment trust, was
yesterday poised to win control
of Plantation Trust, the subject
of its £9.9m takeover offer.

CDFC has brought its stake up
to 52.7 per cent after agreeing
to buy a further 6S1.91S shares,
representing 6.7 per cent of
Plantation Trust. The offer will

be declared unconditional
when the necessary paperwork
is completed.

There are also possibilities

for expanding the client base

through a recent agreement
between BWD and Yorkshire

Building Society. The society

took a 4.9 per cent stake in

BWD to fund the issue to its

customers of share-dealing

cards giving them access to

BWD's dealing rooms.
Of the 7.22m new shares

being issued at W9p each in

consideration for Rensburg,
the vendors are retaining 90

per cent, representing 37.7 per
cent of the enlarged equity.

The balance is being placed
with the Yorkshire Building
Society.

Greenall denies

hotel complex
is up for sale
By Lisa Wood

Greenall Whitley, regional
brewer, said it had neither
received nor invited any offers

for the sale of its Belfry hotel

and golf complex.
Mr Michael Davis, finance

director, said the hotels were
fundamental and central to

what Greenall was doing- “Peo-

ple putting these rumours
around are spivs." he said.
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U.S. $75,000,000

Southeast Banking Corporation
(Incorporated in Florida, U.S~A.)

.

Floating Rate Subordinated Capital Notes
Due 1997

Forthe six months 7th November, 1988to
8th May, 1989 the Notes will carry an

interest rate of8% per cent; perannum.
Interest due on 8th May, 1989 will amount to

US. $442^6 per U.S. S10.000 Note.

Morgan Guaranty TVust Company ofNew York
London

Agent Bank

Issue ofup to U.S. $75,000,000
•

1

: Ti. • . - fc-S;

SPAREKASSCN ...

Sparekassen SDS
(AauingalMakaattMMacfandWOanMSiMUng'Lai^
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Initial tranche and US. $20,004000 having
been issuedas asubsequenttranche

FortheperiodftomNownbor.7.1968 id February7. 1969the Notes
will bear interest at894% per annum. U.S. $2£3&11 wfB be payable

on February 7. 1989 againstGoupon No- 12.

By: The Chase ManhattanBanMUfc
London,AgentBank' a^CHAK
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Qticorp.The complete ensemble forMedium Term Notes.

|Tticorp is uniquely qualified to

V—/bring together all the separate

skillswhich are required for Euro-

MediumTom Notes.These complex,

Christiania Bank ogKreditkasse
(Incorporaud ix tiu Kingdom ofNorway tmik lamud HabHi&)
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' Prinimy Capital Undated Boring Rate Note
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ofEGG Foreign Exchange, Swaps,

syndicated loros and private placements

for successful performance.

r

|
'hese are afl areas in which

X Gtkorp is consistently voted

best in palls of bankers and investors.

TO can be relied on to apply our

talents totally to achieve the same
pre-eminence inEMTNs.

VVYhether you are issuer orWinvestor; let Gxicorp’s complete

range of skills help score your

EMTN introduction successfully.
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Cideorp Investment Bank Limited — amember ofTSA and IMRO

November 7, 1988, London
By: Gfednk,HA (CSSI Dept),Agent Bonk CmBAN<0



UK COMPANY NEWS

Compass planning

flotation with

£200m price tag
By Alice Rawsthom
COMPASS GROUP, a contract
services company that staged a
management buy-out from
Grand Metropolitan last year,
plans to go public early next
month in a flotation which will

value its business at about
£200m.
Tbe group has also

announced its first set of finan-

cial results as an independent
company. Its pre-tax profits
soared from £5m to il33va in
the year to September 30. on
sales which rose from £26lm to

£277m.
Compass is one of the largest

independent contract service
companies In the UK with
interests in catering, health-
care, security and building ser-

vices. Its management took
control in June last year in a
£160rn buy-out: at the time the
buy-out was the biggest staged
in Britain.

In Compass's first full year
as an independent company,
the catering and security divi-

sion saw trading profits
increase to £18.5m (£14.3m).
The group sold its vending
company during the year but
acquired a security business
for £5hl The healthcare divi-

sion increased profits to £3.7m
(£1.5m), reflecting the benefits

of investment in its hospitals.
Building services saw profits

rise to £2£m (El£m).
Mr Gerry Robinson, chief

executive, said that Compass
planned to go public in order

to reduce the borrowings
incurred by the buy-out The
group paid £11.4m (£123m) is

interest in its last financial
year.
Compass intends to release

about 30 per cent of Its equity
in the flotation. Lazards will

act as the merchant bank and
James Capel as the broker to
the issue.

Once the flotation is com-
pleted Compass plans to
expand further by acquisition.
Mr Robinson said that acquisi-

tions would be directed
towards its existing activities

in services, with the exception
of catering where Compass
already has “very substantial"
interests.

•Grand Metropolitan, which
is fighting Pernod Ricard, the
French drinks group for con-
trol of Irish Distillers, said it

had written to the Irish Minis-
ter for Industry and Commerce
confirming undertakings con-
cerning jobs and production of

Irish whiskey should its IS5.25

per share bid succeed.
The Irish Minister has not

yet announced whether he will

allow either or any bid for Irish

Distillers to proceed.

M and S plans to speed
up European expansion
By Alice Rawsthom

MARKS AND Spencer, the
retailing group, plans to accel-

erate its expansion in Europe
by buying stores and, possibly,

retail businesses in other Euro-
pean countries.
Mr Rick Greenbury, chief

executive, yesterday told the
BBC Money Programme that a
special management team had
been created to Identify acqui-

sition opportunities in Europe.
In tbe short term, he said,

the team would identify stores

in major European cities which
the group could buy to turn
into M and S units.

In the longer term it might
consider the faster route of
buying established retail busi-
nesses.

Earlier this year M and S
staged two acquisitions in the
US by buying the Brooks
Brothers men's wear group for

$750m (£424m) and Kings Super
Markets for 3108m.
The group already has 11

European stores in Belgium,
France and the Irish Republic.
It also has franchises in Spain
and Hungary. The special man-

agement team will study the
propsects for each European
market. Mr Greenbury said
that Spain is a prime candidate
for expansion.
M and S is also believed to

be interested in West Germany
and Holland.
Last week M and S disap-

pointed the City with the publi-
cation of its interim results.
Pre-tax profits Increased by
just 8 per cent to £185.5m,
while sales rose by 13 per cent
to £2.2bn, in the first half at

the year.

The European division suf-

fered a 22 per cent foil in oper-
ating profits to £5.8m, while
sales slipped by 3 per cent to
£57.5m. This reflected the
Impact of adverse exchange
rates on translation and weak
demand for clothing.
Mr Greenbury said that M

and 8 was also keen to
increase its other international

interests. It intends to expand
further in Hong Kong, where it

has already opened two stores
this year. Eventually, he said,

it may move into China.

A dramatic shift in the balance of power
Ray Bashford on Australian National’s hostile takeover approach to Aurora

A ustralian National
Industries’ tactics of
patient persuasion

ended last Thursday when it

put a gun to the head of
Aurora and launched a hostile
bid for the Sheffield-based engi-

neering group from a securely
entrenched position.

Having courted Aurora for
12 mouths, only to be rebuffed
two weeks ago daring takeover
discussions, Mr Neil Jones,
managing director of Austra-
lia's biggest engineering com-
pany, flew back to London and
made an offer which he feels

cannot foil
AN! lifted its offer price from

140p to I4&8p a share, valuing
Aurora at £138.lm, and in the
process swept up the support
of Electra, the second biggest
shareholder.

Electra’s acquiescence took
the Aurora board and several

of the other major institutional

shareholders by surprise. They
believed that ANI could be
pushed to pay at least 160p a
share - the price been placed
on the company by the Aurora
board during the aborted take-

over discussions.
However, when Electra

broke ranks with MAG and
Investors in Industry (3i), the
other Mg institutional holders
which collectively control 22
per cent of the capital the bal-

ance of power shifted dramti-
cally in ANTs favour.

Mr Jones feels that the cap-
ture of the Electra stake has
sealed the fate of the manufac-
turer of steel forgings and cast-

ing, cutting tools and fasteners
and distributor of special steels
machining tools and building
products.
“By not talking to us and

malting na directly with
the major shareholders I

believe the Aurora board has
lost control of the company,”
he said.

Under takeover rules, ANI is

prohibited from entering the
market for three weeks after

the issue of its formal takeover

document, which is expected
towards the end of this week.
But Mr Jones has been given

dear indications that he will

be able to mop up enough
shares to push the holding
above the 50 per cent mark.

Until ANI expressed its hos-
tility last week, both sides
have pushed their positions in
a peculiarly restrained fashion.

Even after the bid was
launched and Electra had left

the door wide open for ANI, Mr
Doug Morton, Aurora manag-
ing director, said the Austra-
lian company had acted in a
“totally honourable" way.
“We have joined m battle,

but it is no good getting
excited or emotional about it,"

he said.

Such composure has typified

the regeneration of Aurora
during the five years since it

almost went to the wall as a
victim of the cost and over

:

- ply crisis which hit the
steel and engineering industry
at the beginning of the decade.

The company has become a
textbook example of industrial

recovery through rationalisa-

tion, improved management
and improved production tech-

niques.
Amid a wave of closures and

Industrial unrest in Sheffield's

steel and engiwiring industry,
Aurora’s problems peaked in
1983 when it was forced to shut
its specialist steel business and
witness shareholders’ funds
dwindle to £23m and borrow-
ings swell to £40m.
The company faced ruin and

the then management, which
had overseen a period of severe
industrial trouble with very lit

tie success, requested a suspen-
sion in trading in the shares.

Despite a £35m loss during
1962, Aurora managed to hold
turnover at £l03.4m which
gave rise to tope if greater effi-

ciency could be achieved.

A rescue plan was put into

action which enlisted the sup-
port of Electra, M&G and 3i

which agreed to take up about

Aurora
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Neil Jones - an end to pattest
persuasion

40 pear cent of the shares, and a
new management
They took up the shares at

lOp and, apart from Electra
which picked up a profit on the
investment of £24.7m when it

sold to ANI, are sitting on
large paper profits.
' Key to the exercise was to
take on a management more in
tune to current demands and
presssure and these were seen
in Mr Morton, who joined from
GEC, and Sir John Hill, the
chairman, who was brought
across from Amersham Inter-

national
tinder their stewardship,

' Aurora has prospered. While
turnover growth has done little

better than mark time, pre-tax
profits have leaped forward to
£11.5m during 1987, providing
earnings per share of 9.3p
against a loss of 4.6p in 1982.

James Capel, the London -

stockbroker, is predicting pre-
tax profits of HA5m for the
current year. However,a figure
well in excess of this could fea-

ture as a plank in its defence
platform.

AH areas of operations have
contributed to the progressive
improvement and are well posi-
tioned within their respective
markets to continue steady

Hestair £13m
acquisitions
Hestair, diversified gruupjtas
acquired two consumer prod-
ucts companies, IIC and HC
Australia, suppliers of frames
and framed art work, for
£12£m in cash.
Mr Richard Raworth, deputy

chairman, said Chat Hestair
was building up Its consumer
products division to reduce its

dependence on the cyclical
employment services business.
Both companies were sold

by Intercraft, a private ITS
company which plans to con-
centrate on its US operations.
In 1987, IIC made pre-tax

profits of £l-2m and had assets
at £&8m. HC Australia made
profits of £300,000 and had
assets of £0JBnu
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DTI stays silent on
Burton investigation
By David Waller

THE DEPARTMENT of Trade
and Industry yesterday refused
to comment on reports that it

has given the Burton Group a
clean bill of health following
an investigation into the
retailer’s takeover of Deben-
hams in 1985.

The DTI is taking tile fine

that since it never made an
amunmeement ofthe investiga-

tion In the first place, it is

unlikely to declare that it is

now finished.

The investigation first

became public knowledge in
January this year, and had the

effect of depressing Burton’s

share price.

Burton said yesterday that it

had received no communica-
tion from the DTI, hut would
be delighted if the press
reports ware true It said that
it was aware of market
rumours that it had been given
a clean bill of health.
The investigators, who left

Burton's offices in July this
year, are believed to have been
concentrating on the business
relationship between Heron
Tnteyp«rinnfli and Burton after

Mr Gerald Ronson's company
helped Burton win the £560m
takeover bid.

SHARE STAKES

Changes in the following share
stakes were announced
recently:-

AC Holdings - Mr West, direc-

tor, acquired 1,023

(0.0067 per cent} making a ;

of 3.79m (2187 per cent).

British Aerospace - 31.78m

ordinary (12.46 per cent) are
foreign-held.

British Syphon - James Capel
(Third Nominees) acquired, cm
behalf of James Capel Fund
Managers, a further 600,000
increasing holding to 7JD63 per
cent

BANKING
International

Barbican, London EC2 8-10 November 1988
TVicSNov. 1000-1800 Wed 9 Nov: 1000-1930 Thur 10 Nov. 1000-1700

The Premier Exhibition

oftechnology and services

for the Banking World.

Sponsored by the The Banker

For details ring;

01-7499535

growth for at least the next
two years.
Mr Morton believes that the

decision of Electra to sell Is a
clear indication of the Com-
pany’s achievements. MBy sett-

ing, they have made ns a -vic-

tim of our own success. We
were obviously at the. top of

their league table and they will

use the cash from the sue in
other ways,” he said. ' .

Analysts single out tbe reac-

tivated specialist steel business
as having strong potential with
its link pinned to the demands
by BoDs Boyce for its aero-

space business.

Aurora has relied principally

on organic growth to propel
earnings, however, as the com-
pany moves from consolidation
and rationalisation into a more
expansive mood the scope for

Luisidons was presenting

As the first major step
towards expansion by acquisi-

tion, Westpark, a values, fans
and specialist alloys group was
acquired for £8.5m last Janu-
ary and this was followed five

months later with the £U3m
cash purchase of North British
Steel, a Joss-making foundry
group.
The board has examined far-

ther possible “baRron" acquisi-

tions. although despite Mr Mor-
ton’s dtihn that it is business

as usual at Aurora in the face,

of the ANI threat doubt must
be cast over the chances for
any of these eventuating.
When ANI was sizing up the

target for its first move into
Britain, the possibifity as using
Aurora as a solidly-based and
compatible vehicle for develop-
ment through the takeover of

other engineering companies
was dear in Mr Jones' mind.' ;

He beheves that, the sector
offers -the ; possibility.- for;

greater efficiency which the
management of ANLcduld pro-

vide, employing what fie feels

Is a more assertive style of
management
While building up its stake

in Aurora to 22 per cent during
the past 12 month, ANI has ‘

also taken a 6 per cent stake In
William Cook, a steel easting
manufacturer, and holdings or

less than 5 per cent in a for-'

ther three companies.
Mr Jones is also examining

the possibility of using Aurora
as a bridgehead for expansion
into continental Europe with
the call of 1992 ringing in his
Oars.

' -

Preliminary Investigations

have provided encouragement

to the chances of expanding its

equipment hire business across

the Channel, although broader

points of entry are also under

consideration. . .

- ANI,- like many other big

Australian companies,- haS
reached virtual saturation

point in its relatively Small
domestic market and sees
international expansion as

essential to the maintenance of

rapid profit growth. ..

The company managed only

an iWper cent improvement

in -pre-tax profits to A$748m
(£3A8m) during the 12 months
to last June.

.

.
Investments in the. US. Asia,

ami New Zealand contribute 10

per. cent iff pre-tax profits, and
as an indication of the impor-

tance of Aurora to ANTs inter-

national plans, success in the

bid would boost this to

between 25' per cent to 30 per

cent
- Under the group s stategy for

expansion, international
sources will contribute
between 40 and SO per cent dur-

ing the next three to four
'years.

Such an ambitious target
should give the boards of many
small to medium-sized British

engineering companies, apart
from Aurora, food for thought.
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Sixmonthsended31stAugust 1988
1988

SWO’s
1987

SWO’s

TURNOVER - 43j,345 31,170

OPERATING PROFIT 11,026 7,284

PRE-TAX PROFIT
. :

10*674 6,302

EARNINGS PERSHARE - Vll.Zp S.2p

Underlying demand factors

for homes remains strong

m

Large, relatively low cost

land bank
m

Interim Dividend of 1.7p

Copies of theprimed interim statement will be mailed to sbaneboWefs on Jjr November 3 988.
Copies are available to the public, upon request, from The Company Secretary, Prowring pk,

Breakspear House, Bury Street, Rutslip, Middlesex HA4 7SY

Sallmanns
To coincide withourmove to larger premises, from today the companyyou knew as

Sallmann Barrington Laurance willnowbeknown simplyas Sallmanns.
We’re sure that the international property marketas a whole and our clients

in particular, will recognise that this name change ties in neatlywith
our philosophy ofkeeping everythingwedo—

Simply easier for everyone
INTERNATIONAL PROPERTY CONSULTANTS • NOW AT: 20 REGENT.STREET LONDON SW1Y 4PHTeI. unchanged:: 01 4Q9 2222
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Six years after the

War, the Falklands

face the complex .

problems of overdue.

development, over-

reliance on the UK and over-rapid

prosperity. The islanders are now
under pressure to take on greater

responsibility. A four-page survey

by Andrew Marshall

A route from
dependence

...... u .L *-<>. t".:.

Era,.**-

STANLEY, the capital city of
the FaUflands, Is noTonger the
most important place in the
taTawriw that flteH iWhw i. jg HOW
reserved for a spot in the wind-
swept waters of ' Falkland
Sound, near Port Howard.
The geographical centre of

the Falklands is not just a
notional paint. Zt is also the
centre of the Falklands Tskmda
Interim Conservation. Zone
(FZCZ), the islands’ fishing
zone, and the Falklands Islands

Protection- Zone, the area
patrolled by the F4 Phantoms
and C130 Hercules based at

Mount Pleasant Airport and
the ships based at Mare Har-
bour. Together, these two cir-

cles enclose the islands’ future.

Their defence and firm polifr

cal TtnVfi to the UK are ensured
in the meflfrma term by the mil-

itary presence. The facility at

Mount Pleasant Airport is a
guarantee of good faith. It is

also an international airport,

providing bi-weekly services to

RAF Brize Norton in Oxford-

shire.

Negotiation ofthe competing
British and Argentine sover-

eignty claims to the islands

has been pushed off the politi-

cal agenda by the.1983 conflict

and its aftermath. The island-

ers will not countenance any
deal that they do not agree;

and as long as Mrs Thatcher is

in power they have file effec-

tive power of veto.
*

Moreover, the UK govern-
ment dflddftd

:aW*r thp Mnfflrt

that, if the cottony was to sur-
vive, then it most have a
sound flflnnnmir foundation as
well as military security. In
1976, in the first anus investi-

gations into the Falklands,
Lord Shackleton reported that,

if not arrested, the economy's
decline might be terminal.
There were two stages to the

recovery plan. In the first

place, the islands were granted
£6m for rehabilitation. This

,

period lasted from the end of
the conflict until 1984. The
next stage was to provide the
islands with a secure fixture.

The Overseas Development
Agency (ODA) granted the
iaiwdg raiiw for development.
Out of the Shacktetan Report

came a new framework for file

islands’ economic' develop-
ment' The post of Chief Execu-
tive was created to straddle the
day-to-day running of the
islands and their economic
development It is now held by
Mr David Taylor, a previous
Chief Executive, while a suc-

cessor is found to Mr Brian
Cummings; . who resigned
abruptly earlier this year.
To n»«rdinate development,

the Falklands Islands Develop-
ment Corporation (FIDO was

The Defence Force fires a salute to Gordon Jewkea, outgoing Governor of toe Falkland Islands, who will be replaced later this year by William Fullerton

The Falkland Islands
set up to add to the islands’
proliferating acronyms. FEDC
is currently headed by Mr
Simon Armstrong, formerly of
the Highlands and Islands
Development Board.
The results of the develop-

ment process are ambiguous.
Itt many respects, it is hard to
say that the islands have
changed at alL Stanley, a
pretty if rather ragtag collec-

tion of architectural styles,
still has the look of a Scottish
fishing village from the bay.
and the smell of peat fires

•

hangs in the air an cold spring
mornings.
Nor has the quality of life

improved significantly for
many islanders, particularly
those who farm sheep out in
the camp, the Falklands term
for the countryside, who are
sfiH at the mercy of the inter-

national wool market for their

income. They still rely on the
ships that ply the coastline for
their supplies, and the only
means of communication most
have with the outside world is

the radio in the kitchen that

crackles out the local gossip.

But there is change: on the

MR that rises behind file capi-

tal city, construction workers
are building new, Scandina-
vian-style houses next to the
older tin-roofed ones; many of

the farmers have now bought
their own land, under the gov-

ernment’s subdivision scheme;
there is a flurry of small busi-

ness activity in Stanley.
It is tempting to see many of

the Falklands’ current eco-

nomic problems as being those
of success: rapidly rising
wages, intense pressure on
accommodation, and too much
money floating about looking
for development projects.

But the reality is that
neglect has left the islands ill-

prepared to handle the new
prosperity. There are more
than enpngh things to Spend
the cash on; it is a question of
how to use the current oppor-
tunity to make the islands via-

ble, a word that crops up often

in conversation.

So the Falklands face major
issues: on immigration, trans-
portation, infrastructure,
investment and finance. But
the issues are not being ade-
quately dealt with.

The islands’ political and
administrative system has hit
what is variously described as
a bottleneck, a vacuum or a
failure of wilL Part of tbs prob-
lem is the complexity of the
issues involved. “Before 1982, a
reasonably intelligent Falkland
islander - the equivalent of
the man on the fHapham omni-
bus - could probably under-
stand most of the issues. There
is no way that can be so now,”
says Mr Taylor.

There is always the Falk-
lands factor, a compendium of
the obstacles of distance, com-
munication and the terrain;
but to this have been added the
interlocking bureaucracies of
London and Stanley, the inter-
national political angle, and
now fishing, a subject of which
few of the Falkland Islanders

or their expatriate advisers
have experience.
There has been a lack of

direction from the councillors

on Legco, the islands' parlia-

ment, and Exco, its cabinet.
“It's bard to find anyone pre-

pared to make decisions.” says
Mr Armstrong. The problem, in

his view is “a mixture of diffi-

culty in seeing the whole pic-

ture...and the sheer complexity
of things.”
This prompted Mr Arms-

trong; “rather cheekily” as he
puts it, to commission a report
on long-term development
options from Environmental
Resources. The so-called Prynn
report was another to add to
the stack of consultants'
reports, reviews and surveys
which the Islands have col-
lected. Its aim was to galvanise
councillors into acting.

Action on this document,
however, is not helped by the

islanders’ lack of expertise or
management skills. They lack
the political maturity to make
the decisions which will shape

the next 10 years. But these
will increasingly be their deci-

sions, rather than those of
expatriate advisers and the UK
government

Next year, when the ODA
money runs out, all the cash
which the islanders will spend
will be their own. This is

already sparking a spirit of
self-determination in some of

the more politically aware
islanders: they do not want
their money wasted, as some
believe it has been in the past

The Falklands has its own
political party. Desire the
Right, wMch seeks to put for-

ward a coherent islanders' plat-

form. “We see ourselves as a
national unity party,” says Mr
Mike Rendell, the party's chair-

man, an cx-Marine who has
settled in the islands.

Mr Rendell broadly agrees
with the view of councillors
expressed by Mr Armstrong:
“The problem is. they arc loath

to take more responsibility."

he says. “They've got to be
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more positive." Desire the

Right has no official represen-

tation on the islands' councils

at the moment, but plans to

put up three candidates at next

year's elections.

Two developments are likely

to be the catalysts for the new
social and political attitudes or

the islanders: handling the

fishing industry and develop-

ment of the subdivided farms.

Fishing was both the best

and the worst thing that could

have happened to the econ-

omy. It brings valuable reve-

nues. but it puts great pressure

on resources of manpower,
time and, above all. manage-

ment. Mishandling of the fish-

ing industry has already
spawned the Seamount affair,

which is likely to cost the

islanders several million
pounds. Fishing could prove

socially divisive if some island-

ers profit from the industry, as

others fall by the wayside.

Seamount was a joint ven-

ture between Stanley Fisheries,

part of FIDO, and Seaboard Off-

shore. an Aberdeen-based com-
pany. It bought two trawlers,

both over 2d years old. for fish-

ing in the F1CZ. They were ren-

ovated at considerable
expense, but the government
was forced to step in and wind

the project down. An inquiry
has been started.

Subdivision of the large

farms, and tlicir sale to local

farmers, will test the resilience

of the islanders. The irconumic

logic of restructuring agricul-

tural capital “has yet to be
proved." Mr Taylor says. The
social logic is also questioned.
Will subdivision create a new
dynamism, or will it fragment
the old system and leave noth-

ing in its place? Already, devel-

opment has put a great strain

on the social system.

The question for the island-

ers, that is presented to them
in various form-;, is: how
dependent do they want to he.

and on whom'.' In the past,

dependence has been a fact,

rather than a choice. ''One of

the problems of development
here is persuading people not

just to be dependent, hut to

participate.” says Mr Taylor.

Dependence on the UK will

inevitably be brought into

question. This may lead to

Stanley and London dashing
over political and economic
objectives: the creation of a
SOn-milc fishing zone for
instance, or links with main-
land South America. “In the
future, I hope to sec more local

control.” says Mr Rendell.
though it is clear he does not

think independence from the
UK is even on the agenda.
One route away from depen-

dence was sketched out last

year by Mr Tony Blake, a coun-
cillor from the islands, when
he called for "a concerted drive

for increased autonomy within
the British sphere of influence”

'in a speech to the UN.
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-J . i THE WAYAHEAD
Since 1984 the Falkland Islands Development
Corporation (FIDC) has played a significant role
in assisting the development ofthe Falkland
Islands economy.
Building upon the traditional agricultural base

ofthe Islands, FIDC has sought to encourage the
diversification of the economy into the fisheries,

tourism, industrial and service sectors.

In 1987, we:

Successfully completed the transfer to Islander ownership oftwo
ofWest Falkland’s largest farms - Islanders nowown over
60 per cent ofagricultural land.

Continued (through our subsidiary Falkland Islands
Tourism Limited) the expansion of the Islands’

tourismindustry

Opened Port Stanley’s first industrial estate
providing facilities for a variety oflocal
businesses.

Commissioned msgor surveys on inter-

island tiansport and rural
energyrequirements.

Provided grants and training

. schemes for formers.

please write-to Adrian King, Broad Street Associates,

30 Furnival Street, London EC4A 1JE. Tel. 01-831 3113.

FALKLAND ISLANDS
Development Corporation
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Managing the industry has proved an awkward kettle of squid

Fishing’s returns and risks
SQUID HAS replaced sheep as
a topic of conversation in the
bars and public houses ot Stan-
ley. Though less appealing -

few would want to keep a
young squid as a pet. though
some farms have lambs
wandering round the kitchen
- they are certainly more
lucrative.

The Falklands discovered
fish only two years ago, when
the UK government hurriedly
declared a Fishing Zone
around the islands, the Falk-

land Islands Interim Conserva-
tion Zone (or FICZ) in October
1986. By February 1, 1987, the
zone was operational, with a
licensing system, two fisheries

patrol vessels (The Desire and
The Right) and a patrol
aircraft.

The islands' waters are rich

in several kinds of fish: hake.
Southern Blue whiting, and the
two squids. Loligo and Ilex, the
latter destined for the lucrative
markets of South-East Asia.
The problem from the begin-

ning has been two-fold: how to

control the zone, ensuring that
Osh stocks were conserved and
intruders kept out, and how to

manage the development of the
industry and its Impact on the
islands.

The first problem seems to

have been handled well. A
study by Imperial College’s
Renewable Resources Assess-
ment Group should confirm by
the end of this year that the

main aim of conservation has
been handled competently, and
the success of the patrol ves-

sels at enforcing the zone has

been marked by three prosecu-
tions in the last year.

Tbe licence system Is

designed primarily to conserve
stocks. Once tbe levels of fish

have been ascertained, the
number of applications and
their fishing capacity are
assessed, and the two are
matched.
But managing the industry

adapted from a similar scheme
in New Zealand.
The joint venture system has

now been scrapped. Though
existing joint ventures may
continue, there will be no new
ones, and a question mark
hangs over SFL.
The ostensible reason for

dropping the scheme is that
Falkland Islands Government
(FIG) wanted more control of

the fishing income. Certainly,

SFL had mushroomed very
rapidly into a body with an
income nearly as large as the
government itself: and its man-
agement structure was Inade-
quate to contain this growth.
Moreover, some of the ventures
seemed only loosely related to

the industry, and others were
badly mishandled.

Environmental Resources, a
London-based consultancy,
which should be ready later

this year.

One option is to turn fish-

eries Into the core of the econ-
omy. putting investment into

infrastructure and shipping in
Immigrant labour to handle
the industry and its associated
development. Another is to let

the industry stay offshore,
with minimal involvement of

the islands, and simply keep
the cash for investment else-

where in agriculture and tour-

ism, for instance. Thirdly, the
islands can simply keep the
licence money, put some Into
social expenditure, and Invest
the rest in secure funds.
But the Frynn report will

not determine the course of the

The islanders feel, with some justice, that

they have been cheated. Little profit from
the joint ventures has filtered through to

the inhabitants. Many people want to get

their hands on the goose laying the

golden eggs, rather than just the rent

has proved to be a very differ-

ent kettle of squid. Initially,ent kettle of squid. Initially,

the means of controlling its

development and maintaining
a steady flow of investment
into the islands was a two-tier

licence system. Fishing compa-
nies paid' a straight licence fee,

with a premium paid into a
joint venture. Of this 51 per
cent was held by Stanley Fish-

eries (SFL), a unit of the Falk-
lands Islands Development
Corporation, and the remain-
der by the companies them-
selves. The system was

Mr David Taylor, the Acting
Governor, is quite frank about
the weaknesses of the system,
which, he says, “was not
thought through. The manage-
ment was not strengthened in

the way it should have been,"
he adds, “and there was a
degree of artificiality in the
way some of the money was
spent."
The most public failure was

the so-called Seamount affair.

A fishing joint venture of the
name was formed with Sea-
board Offshore, an Aberdeen
company. It purchased two
trawlers, and refurbished
them. But a combination of
accidents and problems with
the trawlers meant that nei-
ther could be used success-
fully, and the project imploded.
FIG called a halt earlier this
year, with total costs estimated
at £9m - no small sum. An
inquiry has now been
launched.
The end of the joint venture

system is partly a product of
such problems. But it is also a
mark of the uncertainty that
hangs over the government's
policy on developing fisheries
as a sector of the economy. To
resolve this, the development
corporation commissioned a
report from Mr Peter Prynn of

fishing Industry. “We don't
regard it as a blueprint,” says
Mr Taylor. Ultimately, the
decision will be up to the
islanders.

The islanders feel, with some
justice, that they have been
cheated of much of the fishing

money that is rightfully theirs.

The joint ventures worked
very much to the fishing com-
panies’ advantage, they say,
enabling them to buy snips or
other assets, and little profit
has filtered through, to the
inhabitants.
Growing local involvement

in the fisheries is one sign that
things may be getting out of

hand. Many of the local compa-
nies that have come together
to invest in fisheries are well
founded, adequately capitalised

and well-managed Some are
not The islanders have little

maritime tradition, and less

experience of fishing.

Some of the companies that
have so eagerly gone fishing

will undoubtedly not get their

licence applications approved.
Others will fail when they start

operating. “Many people from
the local community who want
to get involved in the fisheries

sector are not wholly realistic,"

says Mr John Jackson, chief

fisheries officer.

It is quite evident why the
islanders want to get in on the
act: cash. The licence fee
brought in £14m during 1987.

But during the same period,
fish worth more than £500ra
was pulled from the sea. The
Prynn report notwithstanding;
many people want to get their

hands on the goose laying the
golden eggs rather than just

getting the rent
This is bound to intensify

pressure an the licensing sys-

tem. There Is already disquiet

about it from some quarters,

and cynicism about the criteria

for aiinwiHffna is rife in Stan-
ley. The Bystem is not at all

transparent: because demand
outstrips supply, but conserva-
tion takes priority over market
forces, there is a "delicate bal-

ancing act” for every licence,

says Mr Jackson.
A variety of political factors

has to be considered, including
the links that each company
has with the Islands, though
Falklands-based companies
have priority. This has raised
concern that some local compa-
nies might just buy licences,

and then sell them on - acting
as arbitrageurs ana talcing thp

profit
The licences are decided ulti-

mately by the islands' execu-
tive council: but some council-
lors are also involved in
fishing. But how nan the fish-

ing lobby be excluded from pol-

itics?

Though there Is nothing to
suggest that any councillor has
acted against the best interest

of the islanders, and they are

scrupulous about leaving meet-
ings where fishing issues are
discussed, the phrase “conflict

of interest" Is already being
whispered.
There is also a rumbling of

discontent from the Islanders
that the zone should be
extended from Its present 150

miles to 200 miles, in line with
other countries. The risks of
doing this - it would take the
zone right up to Argentine
waters for a large section of its

circumference - are consider-
able, but so would be the gains.

It would take in a much larger
area of the squid waters.
Risk and return will be the

measure of much that the fish-

'

ing industry brings to the Faik-

lands. At the moment, the
returns are clearly winning;
but at the back of their minds,
many of the more cautious
islanders are rethinking the
risks.

"The Global Mart of Tuna & Squids"

A Vivid Participator

Falkland Islands’ Marine Resource
Development & Conservation

People to People Friendship Promotion
between Falkland Islands and Islands of Taiwan, ROC

As Taiwan’s Leading
Trader in Squid Fishery

As Taiwan’s First and
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The Falkland Islands Port And Storage System (FlPASS) wu bought from the Ministry of Defence in IMF and servo* as tlto base

of operation for the Fisheries Department

AGRICULTURE

The big farms are spli

into smallholdings
up

FARMING IN the Falklands
has never been a soft option.

The land is not good, requiring
several acres for each sheep;
the weather is unpredictable,
offering several seasons in the
space of a day; and the market
for wool is determined far

away, by forces that seem
unrelated to the live of a shep-
herd in camp - the Falklands
term for the country outside
Stanley.
But for the Jonsons, the

Clarkes, the Whitneys and the
Mays, farming families at
Douglas Station, a 94.000-acre
form on the north of East Falk-
land supporting 30,000 sheep,
life Is about to become much
harder, and they are paying for
the privilege.

Since the late 1970s, most of

the large farms that dominated
West and East Falkland have
been subdivided and sold off to
the former farm workers.
Douglas Station, previously the
property of Harry Cam, a busi-

nessman from Jersey, was
bought earlier this year by the
Falkland islands Government.
The new owners are now

easing themselves into place.

For one season, the form will

operate as a co-operative while
the docks are balanced out and
the fencing-off is achieved. The
families who farm outlying set-

tlements. the Jonsons and the
Mays, will also have to move
their home and all their
belongings, a not inconsider-
able task when the terrain is

so rough.
Subdivision has had a major

impact on the working lives of

the farmers. Where before 40
people would run a large form,
now four or five families have
fewer acres each to look after,

and none of the support that
came from the old system.

Before, each farmer was
given accommodation, peat,
milk and meat - the essentials

of life in camp - as wen as
pay, or more often cash in
hand. Now each individual
former must cope for himself:
the accounts must be done,
peat must be dug, stores
ordered, and the day-to-day life

of running the farm still has to

go on.
Subdivision and sale of the

large farms were key recom-
mendations of both the 1976
Shackleton report and its

updated version in 1982.

The old farms, though often
well managed, did not always
have tbe commitment from the
owner that was necessary. The
farms had often started out as
the property of one family, and
then the ownership became
diluted by inheritance and
sale; boards of directors in Lon-
don sometimes cared more
about profits than people. The
farms suffered from a lack of
investment - and a lack of
interest
Tbe economic rationale for

subdivision is the restructur-
ing of the farms’ capital Many
of the large farms carried
much of their capital in the
form of stores, food and hous-
ing for form workers, a self-suf-

ficient unit Subdivision forces
greater self-sufficiency, and
restructures the capital it also
brings the whole family into
the farm's workforce: fre-

quently, the women of the
house now do the accounts and
handle the business end. while
the men tackle all the elements
of fanning, including activities
like carpentry which would-

have been done by the handy-
man.
The process of changing the

mix of labour and capital
began in the 1970s, with the
arrival of Itinerant shearing
gangs on the islands. It was
given a fresh boost by the
arrival of new machinery -
Land Rovers, motorbikes etc.

- after the war. Now, the sub-
divided forms are much tighter
enterprises and many formers
choose to increase their pro-
ductivity by raising the num-
bers of sheep.
The economic background is

often unstated when -the Issue

results are stifi in doubt
The work of the ARC, like

that of tbo formers, has been a
slow slog, and is likely to con-

.

tinue that way, “There is never
going to be any dramatic
improvement " says Mr Ian
Dickson of ARC. “what has to
be done is to find oat more
about the biology, and look for

small improvements." . .

A second stage of subdivi-

sion may now be beginning,
with some of the original sub-
divisions changing hanria, and
some formers even.looking to
rebuild "the larger forms'
through acquisition--. ,

Subdivision gives the land back to the people

who farm it For the first time, many feel

they have a stake in the Islands’ fixture.

There can be little doubt that subdivision

was thought politically correct in London.
But its Success remains to be seen .

Douglas have previously been
at Port Howard, San Carlos
and various FIC forms on West
Falkland. This is unlikely to

' happen so frequently now each
fondly is self-contained.

Another change will be the

islands’ new telephone system,

connecting all the formers by

cellphone. It may he a quicker
pMwns of communfeetinn; but

one cannot gossip with several

other farms, or simply listen to

chatter. In the same way that

camp residents do with the

existing: two-metre radio ham
network.

fo the end, whatever the fate
of the fishing tadnstry or the
islands’ other new ventures, it

is forming that will determine
the islands’ future: not only
because it is the backbone of
the economy now, but because
it is the camp that determines
the -social .structure of the
Wanris-

is discussed in public. The
political argument sounds
more compelling. Subdivision
gives tbe land back to (he peo-
ple who form it. For the first

time, many feel they have a
stake in the islands’ future.
But many of the islanders do
not wish to be landowners:
they Were happy on the forms,
and many have nowhere to go
now.
The big farm system did

breed a way of life: “The effect
of that system was to produce
a people who looked to the
Great House,** says Mr David
Taylor, the Acting Governor,
"as long as they lived In the
camp.”
Nearly all of the old-style

landowners have gone nOw.
What remains is the Falklands
Islands Company (FIC), albeit
with its land reduced by about
half from 42 per cent of the
islands’ area to.27 per . cent.

FIC’s range of activities has
extended in other areas; but its

presence on the island* once
overwhelming, has now been
reduced to a stretch of land
taking in all of the southern
half of East Falkland and a
strip across the north part -
ironically, roughly Co-extensive
with the land sold to FIC by
the Lafonia brothers back at
the turn of the century. “FIC
has retained the best of the
land it owned,” says one Falk-

The biggest imnant. yet to
really crystallise, Wfil be on the
inlands’ fragile social system.
There IS; little cultural tradi-

tion to safeguard the way of

life. Camp society rested on the
large farms with their
close-knit communities, with
each former trekking across
country regularly for- social
occasions.
The other strand which held

things together was the fre-

quent interchange of labour
between forms: families now at

- “I hope that one of the
effects (of subdivision) will be
the creation Of a class of inde-
pendent-minded energetic indi-
viduals who have a stake in
the land," Mr Taylor says. That
in turn depends on the mathe-
matics of the new enterprises
working out

In his living room in Douglas
Station, Mr Carl Jonson echoes
these sentiments: “It’s wbat
we’ve wanted for a long time.
So long as we have our place,

and can work it for ourselves,
we’re happy.”

LAWYERS IN THE
FALKLANDS

lands agricultural expert,
though others dispute this
The government emphasises

that each land sale was volun-
tary, and that a good price was
given. But there can be little
doubt that subdivision was
thought politically correct in
London: it had the great advan-
tage of easing out some of the
Vested interests, and ensuring
that overseas interests were
riot seen to benefit too directly

from the money that poured
into the islands after the war.
The success of subdivision

remains to be seen. Economi-
cally, “the case is not proven,"
says Mr Taylor.

Efforts to make the farms
more profitable are being mate
by the Agricultural Research
Centre, successor to the Grass-
lands Trials Unit The main
emphasis has been to raise the
survival rate of sheep through
reseeding. But the costa of
reseeding are high, perhaps too
high for already financially
hard-pressed formers, and the
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Effect of the military presence

Price of safety from
the Argentinians

South Atlantic Ocean

mM

The old barracks at Moody Brook, which was sarlousfy damaged In the 1962 contact

THE FALKLANDS are fall of
strange contrasts; bat the most
striking is that between Moody
Brook barracks.- home of the
islands’ Royal Maxine detach-
ment before the 1982 conflict,
and Mount Pleasant Complex,
the new garrison.

There, is-nothing' particularly -

complex about Moody Brook.
Though some of it has been
bulldozed - it was liberally
sprayed with machine-gun fixe
and damaged by Argentine gre-

nades in 1982 - enough
remains to give a good idea of

the buildings. They would be
familiar to any national ser-
viceman; drab grey, concrete
bunkbouses like cowsheds, and
corrugated iron sheds. They,
are now deserted, standing at
one end of Stanley Sound with
the wind blowing wistfully
through them.
A company of Marines was

based here in 1982. When the
Argentinians arrived, though
the Marines -gave a good
account of themselves in a
short battle around the Gover-
nor's residence, their arma-
ments and their numbers were
woefully inadequate. They had
no air support, no prepared
positions, few supplies beyond
some rolls of barbed wire, little

communications equipment
and no naval support bar the
Endurance, which was stuck
miles away at South Georgia.
One of the principal reasons

why the Argentinians thought
they would be able to get away

with the attack an the- islands

diplomatically was because of
thjp seeming lack of attention
to their defence. The Marines

' were intended to act as a “trip-

wire;"but the wire was not, it

seemed, attached to anything.
IE the military presence sent

- out any signal at all, it was one
ofa-lackof interest
The semiotics of Mount

Pleasant, the home of British

Though the forces ore
Insufficient to hold out

Indefinitely against a

major attack, they
could be reinforced

from the UK via

Ascension island

Torces Falkland Islands (BFF1
or “Biffie" for short) are very
different. The base sprawls
across an area of some five

square miles in open country,

30 miles from Stanley. At Its

heart is an 8,500 ft runway
capable of talting nearly any
aircraft. This is surrounded by
a neat arrangement of build-

ings, including a large hangar
for the TriStars which com-
mute the 8,000 miles from
Mount Pleasant Complex to
London, smaller dispersal han-

gars, taxiways, radar installa-

tions, air defences, -an air traf-

fic control tower and store
buildings.

CORPORATION

KSJ Corporation, the global squid

fishing specialists, wishes
.
the people : of the

FALKLAND ISLANDS all future success

and prosperity.

We are proud of our close association

with the islands, and the development- pf the

squid fisheries in the South Atlantic.

S. Masutomi, President

KSJ Corporation - Tokyo Center,

Haniamatsu-cho General Building,

2-2-15 Hamamatsu-cho,
Mimato-ku, .

TOKYO 105.

.

Phone-03-578-9210/9225
Fax- 03-578-9234/5 r

Tx - J2342-1 KSJ TYO
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how to be a big

fish in theFalklands

tor ILK. companies.
No one is better equipped to help- you make Che moat of those

opportunities than H.I.Associates, theRanagameiu Consultancyarm of

Chartered Accountants, Hodgron Itapfly.

. . : We have four years experience -of consultancy projects tor: both

the Falkland Islands Oovwnmeakand.Uw Falkland Islands’ Develop-

ment Corporation, and an invofremenimthe UJLfishing tadrattythat's

second to none.

. We think it’s aambmatton ofexperience and expertto that could

soon see you and your business making .. TtATA AUT
waves in Uw South Atlantic. Ull IIA l !
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H.I Associates Limited; Spectrum House,. I {1/1 * P Y ill
20-28 Curator Street, London EC4A 1HY.
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The main accommodation
anti administration offices are
housed in the “Death Star",
named by its residents after
the huge orbiting battle station

in "Star Wars." Scandinavian-
style wood panelling and dou-
ble glazing contain labyrin-
thine miles of corridors, con-
necting offices, messes, gyms
and even a solarium.
Mount Pleasant represents a

far more sophisticated equa-
tion of style, force and man-
power than Moody Brook.
Though the military will not
discuss force levels or deploy-
ments, there are believed to be
about 2^)00^.000 soldiers, sail-

ors and airmen at Mount Pleas-

ant, the naval base at Mare
Harbour, Rapier and Javelin
anti-aircraft batteries dotted
around, the islands and three
lnll-top radar stations.

The main terms in the mili-

tary equation are deterrence
and timo The size of the forces

deployed on the Falklands is

intended to be formidable
enough to deter any further
Argentine attempts to enforce
their claim to the islands, and
to signal British determination
to defend their own claim _

Though the forces are not in
themselves sufficient to hold
out indefinitely against an
attack of the size of the 1982
Argentine force, if the runway
at Mount Pleasant Airport
(MPA) can be defended for 24
hours it would theoretically be
possible to reinforce them by
air from the UK via Ascension .

island. This was tested earlier

this year in Fire Focus (Falk-
lands Islands Reinforcement
Exercise), which received a
rather unfortunately large
amount of publicity.

The runway is thus the key
to making- the strategy work.
There is a field, squadron
devoted full-time to maintain-
ing and -repairing the runway,
jmd large pacts of.the_base are
given over to the- storage of
manhfnag and material for this

end.
For the air defence of the

islands, there are F4 Phantom
fighters - no figures are avail-

able, but there are believed to
be four - and several
C130CS)s r Hercules transport
aircraft modified for inflight

refuelling. The ageing Phan-
toms are considered ideal for

the task allotted. They are rela-

tively easy to service, not
unimportant when the UK is so
far away; and they pack a pow-
erful punch.
The Phantoms are backed up

by an impressive array of
radar and communications
technology, and an estimated
200 troops. In addition, there is

a naval force comprising at
least one frigate, and possibly
a submarine.
The tripwire is now the cir-

cumference of a 150-mile circle,

>; IU '

The memorial to the 1914-18

war dead In Stanley

the Falklands Islands Protec-

tion Zone, which comes within
200 miles of the Argentinian
coast at the south-west. There
is a need for great flexibility in

patrolling this area. Though
the last threat came from a
major invasion, previous inci-

dents in the 1960s have
involved airliners hijacked by
ardent nationalists. Moreover,
the possibility of a lone wolf

attack by an Argentine pilot

cannot be ruled out
There are some reasons to

wonder whether the reinforce-

ment exercise would be practi-

cable under hostile conditions.

The prospect of a huge British

airborne force arriving to find

the runway under Argentine
control, or badly holed, forcing

it to circle under fire for a cou-
ple of hours, is not pleasant
Bat the main problems with

the strategy are not primarily

military. They emergefrom the
feet that the military equation

is only part of a much more
inexact and complicated calcu-

lation. The military fights shy
of the political implications of
its presence. However in real-

ity, it is just one corner of a
triangle connecting London,
MPA and Buenos Aires.

The first problem comes
from the changing mood in
London. Though it is highly
unlikely the present govern-
ment will remove MPA, espe-

cially after the cost of estab-

lishing it, there is a risk that
spending will be shaved.
Four Phantoms are probably

the minimum needed to defend
the islands; in other areas,
some officers are already com-
plaining of underfunding.
Force levels were cut as a
result of a review some 18
months aga
The second problem is one of

intelligence. Force levels and

More then five years ago: Members of “Y" Company, 1st
Battalion The Royal Hampshire Regiment, known as “The
Tigers1* tum out to greet Mrs Margaret Thatcher, the British
Prime Minister, on her visit to Goose Green, East Falkland, In
Januwy 1983.

EAST FALKLAND
Ivcly

Atlantic Ocean

*Ascon3ion

Argentina

Falkland

deployments are highly depen-
dent on accurate, rapid infor-

mation about Argentine inten-
tions, which need to be
correctly and sensitively ana-
lysed.

This process has been notori-

ously at fault before. The UK
has consistently underesti-
mated the strength of Argen-
tine opinion, and their belief in

the justice of their claim. The
original invasion was one obvi-

ous case; but Fire Focus also
revealed a British misreading.
Considerable anger was caused
in Latin America, and not just
in Buenos Aires, by the exer-

cise, and some British diplo-

mats now admit that the affair

was mishandled.
The third problem is defin-

ing the relationship between
the military presence and
efforts to achieve a solution to

the problem of disputed sover-

eignty. In this context, the dip-

lomatic costs of demonstrating
Britain's military strength are
high. The Argentinians, rightly

or wrongly, see the BFFI as

contributing to the instability

in the South Atlantic, and
something of a vicious circle is

created: the British will not
withdraw until there is some
kind of diplomatic solution,
but tbo military presence
makes that solution doubly
unlikely.

The very existence of the
Falkland Islands Protection
Zone, and the British forces
that patrol it, is a direct affront

to Argentinian pride. Though
the British forces are consid-

ered necessary in London and
Stanley to protect the islands,
there is little doubt that their

presence keeps temperatures
several degrees higher than
they might otherwise be.

CIVILIAN-MILITARY RELATIONS

Why traders moan
“THE civilian-military
interface" is the rather clumsy
name which the military at

Mount Pleasant give to rela-

tions with the islanders.

In the days before the con-

flict, with only a small number
of Royal Marines at Moody
Brook, this was a simple busi-

ness: the Marines would go
into Stanley, a mile or so down
the road, have a few drinks

and get to know the locals in

one of the pubs or hotel bars.

Often the civilian-military
interface became so personal
that it led to marriage.

After the conflict, the mili-

tary stayed in Stanley until the

Mount Pleasant Complex was
constructed. Then they moved,
lock, stock and barrel - bar a
small detachment which
remained in Stanley, largely

medical staff and the Explosive
Ordinance Disposal detach-
ment
Now, nothing is quite so sim-

ple. Mount Pleasant Airport
(MPA) is a very rough one-

hour drive from Stanley.
Indeed, the base was deliber-

ately sited some distance from
Stanley, partly because it

would take the site of a future

conflict away from populated

areas, partly because the
impact of a base that contained

more than twice as many sol-

diers, sailors and airmen as the
population of the city would
have been unhealthy.

All of the islanders are grate-

if!'?-.

ful for the presence of the gar-

rison. which represents not

just a guarantee of security but
a mark of UK commitment,
and overall the relationship is

very good. It is obviously much
closer and friendlier than in

other overseas postings.

The military has assisted in

construction, staffs the local

hospital, firelights, helps in

training, and generally makes
an effort to be all-round good
chaps. During the lambing sea-

son. for instance, aircraft rare-

fully circumnavigate “Sheop-
tams” - a pun on the aviation

term “Notoms" which denotes
areas to be avoided.

Relations with farmers in

camp seem to bo good. The sol-

diers who periodically appear
are greeted warmly, except

where their BVs (large tracked
vehicles) tear up hillsides.

But relations are not what
they might be with Stanley
and with people who use MPA
regularly. The moans are few.

but quite vocal, and largely
concern the air service and the

associated mail service. Some
local business people feel that

preference is given to military

mail, the 9.000 or so “bluies”

(free airmail letters) that flood

out of the garrison every week.
Some local traders, too, feel

the military could do more to
cement ties. MPA buys little

from Stanley, importing nearly

all of its goods from the UK.
Local butchers would like to

soil meat to the military, and
the hydropnme.s farm would
dearly love to sell mure fresh

produce. But «ffleers claim
they have problems getting the
standards and the consistent
supply that they need.

Pricing is also a problem. “If

they offer the salad stuffs in

the right way. the right quality

and the right price, then we're
definitely interested.'* Col Mike
Squires says.

Frequently this is not the
case. ’'We’re not necessarily

going to Ik? interested in pay-
ing the same prices that the
Faiklanders themselves pay for

fresh vegetables."

There are relatively few dis-

cipline problems that affect the
local population. The average
posting is only four months
and the duties are hard
But the short postings, local

people point out. also mean
there is often no time to build

up relationships, whether of

the business kind or at a mure
personal level.

The military is. in many
ways, caught in a deft stick. If

soldiers get too involved in the
local community, they could
swamp it. If they stay out of
local affairs, they are also crit-

icised. There is also something
Of a problem in defining their

role to the satisfaction of the
local business community.
Many of them dearly see MPA
as a civilian airport with mili-

tary functions.
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SINCE WHEN HAVE THE
FALKLAND

BEEN LOCATED
AND FRANCE?

Answer since October 19S3, when Standard

Chartered opened the first and only bank in Stanley.

And when the Falklands became one of the

Standard Chartered territories, extending (in the

alphabetical sense), from Australia to Zimbabwe.

Here, as in more than 50 countries around the

world, we provide a comprehensive range of com-
mercial and personal banking services.

Here, as in the rest of our 800-plus branches,

we offer a service that combines local know-
ledge and commitment with global contacts and

expertise.

And here - as everywhere we operate - we're

proud to be putting our skills and resources to work

in developing the economic infrastructure and to

benefit this community

^3
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Standard^Chartered
STRENGTH IN DEPTH ACROSS THE WORLD

JOE HARSH. MANAGER. STANDARD CHARTERED BANK

BOX 166. ROSS ROAD, SWHLEY; TELEPHONE: STANLEY 352

R08WCHHSTE. DIRECTOR. CITY OFFICE LONDON TELEPHONE: 01 2806074
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The weather is temperate - and the main attraction is the wildlife

over tourists -

THe Falkland Islands may not
sound like the ideal venue for
a relaxing holiday. For most
people, the Falklands conjures
up the war and the much-ma-
ligned weather, and little more
that is inviting.

There is no prospect - fortu-

nately for the inhabitants of
Stanley - of a flood of plea-

sure-seekers turning Falkland
Sound into the new Costa Del
SoL But if Mr Graham Bound
and his enterprising staff at
Falklands Islands Tourism
(FIT) have their way, the
trickle of visitors will expand
over the next years to a steady
stream.
The islands are fairly bleak,

with virtually no trees. But
they are also strikingly beauti-
ful. with miles of open, rolling
heathland. interrupted by long
mountain ranges topped by
sharp quartzite peaks. The
jagged coastline is a mixture of
white sandy beaches and spec-
tacular cliffs, crowded with
penguins and seabirds. There
is excellent trout-fishing on
several of tbe rivers - among

the best In the world.

Before the conflict, visitors

from Argentina were a useful

source of revenue for the
islands. Several thousand came
each year to breathe what they

considered the sacred air of the
Malvinas. More prosaically,

they made the trip to buy
goods that were unavailable on
the mainland. That has now
ceased; there are no direct
transport links with Latin
America.
The new wave of tourists is

mainly from the UK, and it

represents a more difficult and
far-away market. FIT has a
stiff task persuading people
that the Islands are more than
“a wind-swept pile of rocks in

the South Atlantic."
Certainly, the weather is

rarely warmer than a British

summer, and a stiff wind blows
in from the west But the win-
ters are never as bad as those
in Britain, and during the sum-
mer, the clear air brings bril-

liant azure-blue skies and a
great deal of sunburn for the
unprepared.

Nobody is ever likely to con-
sider the islands a sun-trap,
though. Their main attraction

is the abundant wildlife, much
of it unique to the Falklands.
FIT has concentrated on
attracting “twitchere," keen
ornithologists who will happily
pay the relatively large sums
involved in getting to the
islands for a glimpse of a red-

backed hawk at close quarters.
Much of the accommodation

and facilities provided have
them in mind. Though the
range Of bird and animal life is

wide throughout the islands, it

is particularly spectacular at
Sea Lion Island, one of the
more remote settlements,
where the rare Striated Caraca
(or “Johnny Book") can be
seen. A lodge has been built on
the island.

There is also tourist accom-
modation at Port Howard
- where the former farm man-
ager’s house has been trans-
formed into a country hotel -

atSalvador, Chartres and Peb-
ble Island, all of quite a high
standard. Each caters for dif-

ferent interests; ornithology,
fishing, riding, and walking are

the main pursuits offered.

For some visitors, the
islands' more recent past is

also a source of interest. One
company, the splendidly titled

Major And Mrs Holt’s Battle-

field Tours, takes out parties to

view Tumbledown and Mount
Longdon, names that entered
British military history during
the 1982 conflict
The industry's birth is prov-

ing difficult Tourism competes
for scarce resources of labour
and capital, and it co-exists,

more or less uneasily, with the
farms’ other business, sheep.
Getting the commitment,
expertise and money required
for what is still a loss-making
business is hard.
The cost of a sojourn in the

Falklands - unless it is cour-

tesy of Her Majesty's Armed
Forces - is considerable.
Though accommodation is rela-

tively cheap, the two flights a
week are in RAF TriStars,
from Brize Norton in Oxford-
shire; The tariff is not geared

A typical house In Stanley: sheep is delivered to the door in halves or quarters

kland Islands
A remote and beautiful group of islands, with a temperate climate, friendly,

welcoming people, unbelievably rich and spectacular wildlife and a uniqne

way of life - that’s the Falklands.

Here are tbe amiwers to lif most freqaailly as&ed (pestteas abort trawl to tie ffidanfe:

Where exactly are ihej?

100ft n:lirs from Antarctica. 300 miles from South America and
Hi ifli> milr> fmm Urttuin. And Un’y'ir larger than you migbt think.

1*0 miles arm** and oxer TOO Islands In all!

Wan do I set there?

By KAFTWstar - them's a twice-weekly service from RAF Brfec

iVimwi. m\ir OifunJ to the new Mount Plrasani Airport, near Stanley.

J'-nimry lime is about 17 hours win Ascension Island.

Where ran l stay?

There or' two hotels in Stanley and a number or tourist lodges

lucniri! at particularly interesting places around the Island group.

B> tr.iw-iiui” around the Falklands Maying at the lodges, you'll see the

best tif the wildlife, sauery and way of life of the Falkland Islanders.

How do I travel around?

Mostly by lighi aircraft - Britten Nonnan blander aircraft seating

9 passengers Bui you'll also make some Journeys by boat and land

Rover

What titan i take with me?
Just take tbe same clothes you'd wear In the outdoors In summer hi

Britain, but don't forget to pack a good barrier cream (you'll tan very

quickly Id the pure Falkland ah) and at least twice as much Urn as

you think you'll need.

How do I make my booking?
Seven lour operators offer fully inclusive holidays in the Falklands

throughout the November to March visitor season. For details of

these, pins brochure, contact Falkland Islands Tourism.

faft'jnd Islands Tow-fen's new 20-atoate promotional video with an tatrofretion by HRH Tbe Date of York, Is availablem loan

In VHS formal on receipt of a refundable £3 deposit from:

Falkland

Islands
Tourism

fe&fcad kinds berfea bftrvadoi Smfee

294 TcidrastiT Read Yocfc TO2 2ET

IfcL 0904-702039 Tbe 373®

The Falkland Islands - Where nature is still In charge

to tourism, and it has proved a
significant deterrent; relations
between FIT and.the Ministry
of Defence over this are not as
good as they might be.

The islands’ reliance- bn the
RAF is troublesome in other
ways, too. Flight timetables are
liable to be altered at short
notice; and inevitably tourists
are low on the RAPs list of
priorities since there is no
alternative means of supplying

'

the garrison at Mount Pleasant
Airport by air.

This severely limits the pos-
sibility of expanding into the
American market: few tourists
will be willing to carry out a
huge dog-leg from the US to
London and then to Mount
Pleasant. Transport imicc will
determine the long-term future
of tourism.

In the longer tens, tourism
is also dependent, on maintain-
ing the often delicate balance
of nature, which means that
conservation is an important
commercial principle. FIT
boasts that in the Falklands:
“Nature is in charge.”

Contact: Falkland Islands
Tourism, 294, Tadcaster Rd,
York Y02 BET Tel 0904-702059.

:a

In Britain they twin towns: in Stanley, they twin golf chibs. An unusual reminder of England for

expatriates and others on a gaff course somh way outside the Falkland Islands capital

THE PROFESSIONS

The people who have filled

the expertise gap
IN AUGUST this year, Gavin
Farquhar had his

.
allotted 15

minutes of fame. As the first

private lawyer .in the Falk-
lands, his curiosity value
brought him coverage in sev-
eral national newspapers. But
the establishment of a lawyers'
practice is part of a much more
significant process of business
development, and professional
services are playing a key role
in the maturing of the islands'
economy.
This does not mean that the

Falklands will become the lat-

est imperial outpost of the yup-
pie. Though the Barbour
waxed jacket is a common
sight on the streets of Stanley,
and much of the talk is of the
property boom, the economy is

always likely to rest on agri-
culture with perhaps the addi-
tion of fishing.

But rapid- development of
these industries requires -com-
mercial expertise. The Falk-
lands are experiencing . the
growing pains of a young econ-
omy, and some of the strain is

being taken by the growing
professional class.

Something of (he flavour of
(he contrast that this brings to
Stanley can be gleaned from
the local radio station, Falk-
land Islands Broadcasting Sta-
tion (unfortunately abbrevi-
ated to Fibs). The local
announcements at 7pm begin
with an advertisement for a
shepherd and farm hand at
Goose Green; this is followed
by a vacancy for a computer
programmer, with statistical

experience and knowledge of
complex computing systems.
When the Islands were a

small, rather sleepy rural com-
munity, they did not need
much in the way of profes-
sional services. Those that
were required - accountancy,
banking, legal services - were
done either within the govern-
ment or by tbe large landown-
ers. Thus the Falklands Islands
Company (FIC) and the govern-
ment savings bank between
them provided banking ser-
vices; the Attorney-General
provided all legal services: and
accounting was done on a
part-time basis.

But the post-war develop-
ment process, and latterly the
arrival of fishing money, Has
changed all that. The Falk-
lands now have a severe short-
age of professional expertise in
a range of areas. There are few
local people with the relevant
training, and the education
system is not geared up to pro-
duce them.
The expertise gap has been

largely filled by the ever-pres-
ent consultants or by contract
staff. But many of these ser-
vices are now available from
companies which have set up
shop in Stanley, with the
encouragement of the govern-'
ment This is partly a question
of expanding choice - in some
areas, the only choice outside
the government — and partly a
question of providing profes-
sional strength in depth for the
government itself.

Since Stanley is such a small
town — even though everyone
chooses to go everywhere in it

by Land Rover - all of tbe
people

_
involved in commerce

work in close proximity.. On
John Street, Mr Farquhar, ofC.
& P-H. Chalmers of Aberdeen,
shares a bright modem office
with Mr Andrew Dey of Con-
sultancy Services, a subsidiary
of Pannell Kerr and Foster.
The Falklands Islands Gov-

"

eminent has played a delicate
role in promoting this process.
“FIDC, with FIG’s approval,
has encouraged the growth of ' •

professional expertise," says
Mr David Taylor, the Acting
Governor.

In the first place, the expan-

sion of the pool of trained local

labour assists the government
directly in some of its work.
Both Mr Farquhar and Mr Dey
say .that much of their work is

concerned with the govern-
ment. FIDC, which Is involved
in a range of legally delicate

work, -often with important
financial implications, is Gavin

than raw bidder fear the Mir»
contract
When this conflict of interest

concerns working for the gov-
ernment it can be even more
problematic. Thus Mr Far-
quhar would be professionally
unable to take action against
FIDC, aitiM* it is an roricting

client “It is inevitable that

The legal system is related only indirectly to

the UK’s and the tax systenvis quite different

Farquharis main client
Secondly, the expansion of

professional services acts as a
catalyst for the islands’ eco-
nomic development. Legal,
financial and banking services
are the backbone of the. new
small businesses in Stanley
itselL such as butchers, hotels,
shops and construction; but

. they are also necessary for the1

,

new 'Sshing‘ ebmpanies which
are springing Op overnight. .

Mr Farquhar is quite a com-
mercial missionary, saying
that “part of my role is to
engender a spirit of private
enterprise." This involves
“bringing people together to
promote common interests -as

well as to promote tbe islands’

welfare," he says.

Mr Dey at Consultancy Ser-
vices is also involved in
playing a more direct role in
economic development than an
accountant in a small commu-
nity might expect, working for

local fishing companies as well
as the islands’ first indepen-
dent restaurant, the much-
loved but shortlived Monty's.
The process of “importing”

professional expertise has not
been uniformly successful.
Standard Chartered Bank' has,
by most accounts, not had a
happy time despite the deter-
mined efforts of Mr Joe Marsh,
its manager. The bank was
unwilling ' to come to the
islands in the first place,
because of the political impli-
cations; and though relatively
successful since, it may lose its

monopoly position when the
question of the banking licence
is next reviewed.
In other companies, some

individuals have not found
themselves, in sympathy with
the islands. Certainly they are
far from an easy place to do
business, 8,000 miles from the
major market with few of the
amenities of a London or Aber-
deen street. Communication
should ease with the introduc-
tion of the new phone system,
but the for the moment inter-
national lines are difficult to
obtain. Office space is increas-
ingly expensive, and secre-
tarial labour is scarce.
Mr Farquhar’ s office is

largely ran by Ms Sheila But-
ler. a young Falklander who
studied in the UK for qualifica-
tions to become a legal secre-
tary. “The best thing 1 ever
did,” he says, “was appoint
Sheila.” She

. has also helped
him to understand the local
community, and to ease some
of the problems of being an
outsider.

It cannot be assumed that
the Falklands is merely an
extension of the UK business
environment Mr Farquhar is

working with a legal system
that is. related only indirectly

to tbe British system; and the
Falklands tax system is quite
different from that of the UK,
though it is simpler in the
main and the tax rates are sim-
iliar.

A more important structural
problem which emerges
directly from tbe size of the
islands is the potential for con-
flict of Interest. For instance,
Mr Dey. has found himself on
occasions working for more

there are -a number of
instances where you take note
of the conflict of interest, and
act accordingly,” he says.

But expanding the range of
choice would be tricky: the
Falklands could not sustain
two lawyers, and it is impracti-
cal to-eneetrCSbinese walls in a
.company, .of two people. -The
solution rests on the probity
and- professionaKaiofthe peo-
ple involved. Combined with
the pace and variety of the

work, this imposes quite a
strain.
' The second problem is the
lack of local involvement in
providing services. Nearly all

of those> concerned at the
. moment are expatriates from
the UK. ff the process of devel-

opment is to prove sustainable,
then local, people must take up
opportunities, not only to par-
ticipate in business, but to
work with it Few seem inter-

ested at the moment, though
Mr Dey:i8 investigating the
possibility of providing accoun-
tancy tralhing.

In the future, the main-chal-
lenge will be to involve the
local community more; notjust

.
in starting its own businesses
but in providing the expertise
necessary to maintain the

. islands* prosperity. Too many
people in the business commu-
nity are expatriates at the
momesti :Friday- night in the
trar ofthe Upland Goose, where
many of them meet, is like

,
an

evening at an Edinburgh pub-
lic house.

A modern factory for

The Falkland Islands

The factory/“freezer trawler Hill Cove, jointly operated with
Stanley Fisheries Limited, gives the Falklands its first modern
fish processing plant while British expertise provides the opera-
tional management and marketing skills to operate the vessel.
Marr (Falklands) Limited is also assisting the Falkland Islands

Government in the management and development of the South
Atlantic fisheries through its association with overseas vessel
owners, including KSJ Corporation of Japan, Daewang Fisheries
Co. of Korea, Go Rising Co. of Taiwan and the Trawler Owners'
Association of the Netherlands.'
Marr (Vessel Management) Limited provides the Government

and other vessel operators with a wide range of vessel manage-
ment and agency services including representation for Castro I:

Beldam Packing & Rubber Co.; Johm-Hemy Clark Ltd. and
Unitor Gas.'

MARR
(FALKLANDS)
LIMITED

Stanley • Falkland Islands • Tel: 500-2609
UK Office Tel: 0482 23641
L

Marr (Vessel Management) Limited
Hull* England • Tel: 0482 27873

'^
con

THE
FALKLAND ISLANDS

COMPANY
* Sheep Farming
* Retailing
* Fishing Agency Services
* Port Agents
* Shipping/Freight Forwarding
Lloyds Agents

* Woolsales

LONDON} ; BRADFORD
94a Whitechapel High
Street.

Lendon.El 7RH
TeLOl $77 0366
TU:S9S6039
FALKCO G
ftocOl 377 6194

25 Brearton Street,
Bradford.

BDI 3HG
TeL-0274 722047
Tbc5iS31 Falkw
Fax; 0274 51531

PORT STANLEY

Crazier Place,

Stanley

Falkland Islands
Tel: 010 500 300
Tlx: 306 2418
Fax: 010 500 2418

A Member of the CVmiit» Group PLC.
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Trade Fairs and Exhibitions: UK
Npvra*er8-io Antiques Fair <04447 2514)
World Trade Services (Freight -

. Barbican
& Export) Exhibition and Con* November 22-25
ference (ftL-727 1929) International phor^aiwitiMi,

NBC, Birmingham Cosmetics, TbUstry and Allied
November 8-10 Industries Exhibition -
Accountants and Banking INTERPHEX (Oi- 891 5Q51)
International Exhibitions : - ISC, Wniriwyahw
<01-749 9535) November 24-27

_ Barbican National Festival of Crafts
November 12-16

;
...... . . <04252 72731)

•'

International ' Woodworking . NEC, Wnwin^lmn
Exh2jitioir iWOODMEN <01-486 November 29-30
1951) Institute of

.
Gas Engineers

NEC, Birmingham meeting ami exhibition (01-245
November 15-17 - 6311)
Food Ingredients Europe Exhi- Wembley Conference Centre
biton and Conference <0483 November 2»Decemhm‘

3

426608) World Travel Market (01-840
Wemhley Conference Centre 60®)

November 22-27 1 Olympia

Overseas Exhibitions
Current •

lingerie and Hosiery - Show
(01-499 "7291) (until November 8)

- Paris
November 7-11
International Agribusiness'
Exhibition and Conference -
ACCFUNA (01-940 3777)

Beijing
November 8-12
Internirtinnal Teduiiffl Wrbfftt-
tion (including engineering,
welding and chemical educa-
tional textiles) (Di-486 1952) >

-, Jakarta
November 9-12

'

International Home Furnish-
ings and Appliance- Show -

JAPAN HOME SHOW (01-485
1951)

Tokyo

November IM.7
International Refrigeration,
Ventilation, Air Conditioning
-and Heating Exhibition -
REVAC (01-940 3777)

Jeddah
November 23-29
Interngtlonil ftjtrmwit Maim.
factoring Equipment and
Machinery Exhibition — GAR-
MENTECH (01-236 2399).

Betting
November 27-Deceznber 4
Intel im tionffT Tottrian Exhibi-
tion ~ TODBJSTICAFRANK-
FDRT <01-734 0543)

Frankfort
December ia
Art aud Antique Dealers Exhi-
bition - YEA (01-236 0911)

Stuttgart

Business and management conferences
November 7 ;

Euromoney: > International
mergers and acquisitions
(01-236 3288)

The Plaza Hotel, New York
Novemer 7-8

.

Financial Times Conferences:.
The World outlook for mobile'
nnmmnwiHitiiMift (01-925

Hotel Inter-Continental,
London W1

November 7-8

The International Franchise
Association: The elements of
successful international fran-
chising (01-630 7111)

Sheraton Hotel, Brussels
November 9
The Business Enterprise Umfc
Europe 1992 - Meeting the chal-
lenge of the single market (0332
291732)

Albany Hotel, Nottingham
November 9-10
Taxhriefs: Life assurance and
pensions conference (01-250

0967)
Royal Garden -Hofei, London

W8
NovemberTO

.

International Herald Tribune:
Mergers and acquisitions
(01-379 4302)
Park Lana Hotel. London W1

November 11
London Chamber of Com-
merce: The refimd ofWestGer-
man VAT pbad’ by' 'British
Titins (01-248-444^- .« .1

69 Cannon St, London EC4
November 14-15 .

Business Research Interna-
tional: EC 1992-Tbe changing
face of European investment
services (01-637 4383)
Portman Intercontinental,

‘

‘ London Wl-
November-14-15 •

.

Financial Times Conferences:

-

World etectiictty (01-925 2328)

Hotel Inter-Continental,.
..... -... London W1

November 15
RASE/ADAS: Harnessing the
new technologies fix profitable

beef breeding and production
(0203 696969)

National Agriculture Centre
November 16-17
Unicom: Object orientated pro-
gramming: fundamentals and
scope or application (0895
56484)

Mount Royal Hotel, London
November 17
ERRG: Helplines - telephone
assistance for insurance and
other customers (01-236 2175)
Aldermary House, London

EC4
November 18
The Economist The leadership
dimension: strategies for creat-

1

ing tomorrow’s leaders today
(01-839 7000)

Cumberland Hotel, London
W1

November 1818
.CUBS: Local State Local Enter-
prise (061 884 7036).

Newcastle-upon-Tyne
November 29-30
Financial Times Conferences:
Private health care (01-925

2323)
'

December 1-2

Financial Times Conferences:
European -fasinfisn forum— 1992
aridafter (QL92S 2323) .

-

’ ? Gtnfl Ootid; Rome
December 1-2 •

Financial Times Conferences:
Venture capital financial
fonnn COI-925 2323)

- •

. . Hotel Inter-Cantmental, W1
December 58
Royal Institute of International
Affairs/British Institute of
Energy Economists/Interna-
tional Association for Energy
Econmoics: Thirdinternational
energy conference <01-980 2233)

Chatham House, London

Anyone wishing to attend any of the above events is advised io

telephone the organisers to ensure that there have been no
changes to the details published

FINANCIAL TIMES
CONFERENCES

The following events will be arranged by the

Financial, Times this Autumh. ..

.. World electricity
14 & 15 November, 1988 - London

EUROPE 1992 AND BEYOND:
STRATEGIES FOR EUROPEAN BUSINESS

21 &-22 November, .1988 - London

PRIVATE HEALTH CARE
29 & 30 November, 1988 - London

EUROPEAN BUSINESS FORUM-
1992 AND AFTER

1 & 2 December,: 1988 - Rome

FT/BVCA VENTURE CAPITAL .

FINANCIAL FORUM

[

1 & 2 December, 1988 •? London

THE OUTLOOK FOR OIL

5 & 6 December, 1988 - London

CAPITAL MARKETS WORKSHOP
7, 8 & 9 December, 1988 - London

WORLD TELECOMMUNICATIONS
13 'A 14 December. .1988 - London

All enquiries should be addressed to the:

Financial Times Conference Organisation,

126 Jermyri Street, London SW1Y 4UJ.

Tel: 01-925 2323 (24-hour answering service)

Telex: 27347 FT CONF G
Fax:01-925 2125:. _

FINANCIAL
TODAY

COMPANY MEETINGS.
Wmaocl inranaant Treat CarftM HM«.

39. Ratwn A6ui» SWMt. W, 9M
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. Albany la*. M. ftTfr
1 am kw. Ca OM Und (W«
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CtirMiMia Sank KredMeuM Prim Und
nwi stow
ComHit EStma Agoms ap
Coovandon Blipc 2003 4%pc
agentnm Motors iJp
Enmipnaa an ajso
Europaan Homa Prods. 2Jp
Hobsons Publishing 2Jp
Hydro-Qusbac FRN'a May 2003 SCWS
te»a Hamt^SoMt A BaH Ap
Marios Das Ip
Morrison (Wra.) SupamsfMs A5Sp
Oosaaa Coreoltdsm lJ3p
Rsdsamea. Sims A Jsdsrisa 3Jo
Kmr A More. Amattcsa Cap A Inc Ta.

t3p
SaiKtefl PorUns ip

' Tarmac 2^p
Tbom EMI 7hoc Uns Ln 1MBB SWpC
Do (Msec Ln i9BBflMA»*pc
Do 5pc Ln 9034/00 2hao
Da 7\bc Ln 20M/09 3%pc
Transput Oav. 3p
Trim A Arnold tflp
Treasury mljpe 1682 Wipe
Unlays ZScts

. {James) Up
i Bowdag 2dWHson BmJm 2p

TOMORROW
COMPANY MEETWGS-
MmcMpw |A&J). Oisrobar at

Edsbaatan. Birednahsm. r3JX

ANa lny, T»L
Roaohawfib
T>gar Oats
Itsrian.
Ambrose tnvs.
Aouaandom
CasHsl Oasrtno Tst
oej tmt
Hssphcsro Sarvless
Henderson Adimnieireaon
Maul Box
National Telecom
NewmarSm UarKure
Salnsbury (J)
Sooth African Breams

' Swrilng Orms*
Yale A Valor
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Hepwmnfa 4.tSp
Menders I.Bp
NoBMflbam Gas Anna CT.82S
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COMPANY MEETMQS-

AtfwaBL Imer^ooilnental Howl W„ 1240
Benson Group. Edgbaatow Golf Club.

Ctaadl Road. Edpbaatoo. Bknilnohara. 1200
Ossocy Estates, May Fair Intar-ConttneiTtsI

Howl. W. 1200
BOARD I4BET1NOB-
HUr
Baby (j)

FMura
HartaeQ
SrnWi bids.

Ameralwro lad.
Fashion & Qansrml tnvs.
MT. Thompson
Mono bids.

Oxford hisoiansntt
DIVIDEND AND INTEREST PAYMENTB-
Addaon ConsMtsncy QSp
Aided Restaurants ip
Banner Homes l.lp
Do Bears Cons. Mhws (Reg) 45as
Do- (Br) 45os
Do *8“ 45dS
GKN &2S

p

Oampisn I.Tp
KaMax B. a. FRN'a 1884 CM028
IndustrlM FInanee IlmLSp
InO- Bank for Rec. 8 Dew. HJpo 2009

*.7Spc
Lofltea up
North British Cm bar. ZTp
PAO OW ICLSp
Royal Bank at Scodand FRSTs 2005 StJBSS
TR PorBoao Selection Fd 88g Dap Fd. 2Sp
Do. Paa Basin Men. FI a21p

PARLIAMENTARY
Today 1 ‘ ' • •

' Commons: Committee and
. remaining stages erf Bade Sup-
port Grant BBL •• •

Lords: School Boards (Scot-
land) Bill, third reading.
Unstarred question on govern-
ment actum to provide more
effective treatment for mental
offenders.
Select committee: Televising of
Commons proceedings. Wit-
nesses: BBC and IBA (Room 8,

615 pan.).

Commons: Motion on crimi-

nal evidence (Northern
Ireland) order. Opposed private
business at 7 pan. Consider-
ation of Lords amendments to

Copyright, Designs and Patents
pfli-

Lords: Health and Medicines
BUI, consideration of Commons
amendment. 'Unstarred ques-
tion on competition in water
industry on privatisation.
Select committees: Employ-
ment: subject, health and
safety matters. Witnesses: offi-

cials from Health and Safety
-Commission (Room 20, 4.45
pjnuX
- Committee cm private bills:

Associated British Ports (No. 2)
North. KHIinghahne cargo ter-

minal (Boom 6, 1030m),

Commons: Consideration of
Lords amendments to Housing
Bill and School Boards (Scot-
land) BQL
Lords: Debate an integration of
disabled people; debate on farm
price review. Unstarred ques-
tion on refections between pub-
lic and Metropolitan Police.

Select committees: Agricul-
ture: subject, land use and for-

estry. Witnesses: Nature Con-
servancy Council and Royal
Society for the Protection of
Birds (Roam 20, 10.30 am)

: Environment: subject, toxic
waste. Witness: Cheshire Coun-
try Council and Derbyshire
CountyCouncil(Room 2L M130
am.).
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Staiotair (WUUam). Firth RoatL Lincoln.
11.90
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American Expense 19css
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Herring Sop S On 1ip
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PreMOent Financial Bp
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Do. |Br) 21Jp

FRIDAY NOVEMBER 11
COMPANY MEET1NGS-
Audlo Reality, Savoy HoM. W.G. 1ZOO
CeekeL Portland Hotel. Manchester. iaa>

_Meat Trad* Sceplmre. M«m How*. 8210*
SL John Street. E.O. 12X0
BOARD UEET1NGS-
naate:
Barton Transport
Reeo Inn.
Town Centre SectaMee
laeerime;
Aberioyte
Goldbarg tA)
Pecrocon
Samie
Wavertey Mining Finance
OMOENO AND INTEREST PAYMENT8-
ablance TaL 4»a% Oeo. Rad. 22Spc.
Automated Security Mdoe. D.BCp
Be*rtran 04Sp
BeBwlncn 2.85p
Demreee Core. 4p
BmdaUa tlMp
BUdonod Hodge OXp
Capttel A Regional Prop* H2p
enrtsttae mu. 4p
OMonfe Dairies XBp
Oo. ANVSXp
Clinton Card* Ip
Gomprtar People Group l.aSp
Derwent valley Hldgs. IS

p

Forth Pons Authority M*% 1W5pc.
Frgmore Estates 7.7p
Gates Ruooer Red. Deb 2.i29pc.
Glasgow Carp- 3*2% htd. I.TSpO.
Do. Go* 8% Ann. (Pare ) 4.SPC.
Do, Gee «4|% Ann. [Perp.) 3J75pe.

. Merilnk Crpreei ISSp
Investors Capital TaL 4M Deb. Red. 2pc
Ipaco HHg* OXp
Laksaw Tnampoon Omo LBp
Liberty 2.8p
Do. NV 2 6f>
Magnetic Meieriaie Group 2p
Midland Bank Sub. Fag. Rale Nh. 2001

CMM*
Miirttone EiacL Dip
NCR Carp. 310*
North Haueiag Aeeoewian «T»% Get Ln.

2837 4 7fipc.

Be—Ml Group 1.*«P
Royal In* Wdg* BSp
StVSereon B>2% Cnv. Rad Pri. Z33f>
ScoaWi Eastern Inv. Tst- 4% Perp. Deb.

2pc-
Do. 4% Dab. Rad. 2pe.
Second AlPence TsL 4>a% Dab. 22»c
SecwMaa TSL O Scotland 7% Deb. 88/83

asp*
Sinclair (Wm.) Hklga. *Sp
Singer 8 rneraenrlsr Group D75p
Summer wdle (Wm.) A Son 2.1p
TVram 1J5o
Tyndall HMg* ZSp
Wortpod tnv. TaL lAOp
Wotstanhoime -Hink 8p

Saturday novembbt 12
OlVmefl) AND INTStEST PAYMENTS-

Marivale Moore *79p

SUNDAY NOVEMBER IS
DMOENO AM) INTEREST PAYMENTS-
tHsaury 3% 1881 Mpc

Einployment: :

subject,
employment ,

patterns ofJthe
dver-50s. Witnesses: Prof N.
BoraiiqueL professor of health
policy. Royal Holloway and
Bedford New College; Mr P.
Ashby, director of Action and
Mr C. Beginbotham, trustee of
Action (Room 8, 4J5 pm.).

Social Services: subject,
responsibilities of Health Sec-
retary. Witnesses: Mr Kenneth
Clarke. QC, MP. Secretary of
State and Mr David Mellor. QC,
MP, Minister of State, Health
Department (Room 21, 4.15
pm.).
Transport subject, air con-

trol safety. Witness: Ministry
of Defence (Room 17, 4.15 pm.).
Treasury and Civil Service:

subject. Autumn Statement.
Witnesses: Treasury officials

(Room 15, 4J30 pm).
Committee on private bills:

unopposed measure, London
Regional Transport (No.2).

(Room 9, 4 pm); opposed mea-
sure, Associated British Ports
(No.2) North Killingholme
cargo tprmiTifli (Room 6, 1030
am).

TfNirwtay
Commons: Debate on revised

guidelines for handling MPs
representations in immigration
cases. Opposed private busi-
ness at 7 p.mu Remaining
stages of Road Traffic Bill.

Road Traffic (Consequential
Provisions) Bill and Road Traf-

fic Offenders BflL Motion on
Consumer Protection Act 1987
(Commencement No.2) order.

Lords: European Communi-
ties (Finance) Mil, second read-

ing and remaining stages. Rate
Support Grants Bill, second
reading and remaining stages.

Motions for approval on educa-
tion and food protection
orders. Unstarred question on
agricultural research and
development funding.

Friday

^
Croumnn^Det^e^on boos-

Full Colour Residential

Property Advertising

. APPEARS EVERY SATURDAY
.Rate £40 per Single Column Centimetre.

TEL CAROL HANEY 01-489 0030

This announcementappears asa matterof record only.

General Electric Company
(Incorporated in the State ofNew York. United Stares ofAmerica)

U.S. $500,000,000

9V8% Notes Due 1993

Amsterdam-Rotterdam Bank N.V.

Daiwa Europe Limited

J.P. Morgan Securities Ltd.

Kidder, Peabody Internationa! Limited

Goldman Sachs International Limited

Salomon Brothers international Limited

Shearson Lehman Hutton Internationa!

AJgemene Bank Nederland N.V.

Bank Mees & Hope NV
Banque G6n6rale du Luxembourg SA.

Chase Investment Bank

LTCB Internationa! Limited

Mitsubishi Finance International Limited

Rabobank Nederland

Union Bank of Switzerland (Securities) Limited

Bank Brussel Lambert N.V.

Bankers Trust International Limited

BNP Capital Markets Limited

Generate Bank

Merrili Lynch International & Co.

Pierson, Heldring & Pierson N.V.

Socidte Generate

Yamaichi international (Europe) Limited

October. 19S8

REFURBISHMENT
The Financial Times proposes to publish a Survey on the above on

21TH DECEMBER 1988

For a full editorial synopsis and advertisement details, please contact:

PENNY SCOTT

on 01-248-8000 ext 3389
or write to her at:

FINANCIALTIMES
lu«orttluliNlllMwVWl«

A FINANCIAL TIMES MAGAZINE
NEED AGOOD
TO SUBSCRIBE

HERE ARE SIX

Money Management givesyou, the

financialadviser, the haidinfonnalionyou

need to consistentlygive “best advice'.

Every month. Money Management
presents a fully detailed record ofthe

performance ofevery UK authorised unit

trust, investment(und and quarterfy

pension fund.

Each trustfond ispresented with

comprehensive information including

performance over the past 10. 5, 3, 2,

1 year and 6 month periods, to tell you

what is really going on.

The irrefutable fects contained m
Money Management also actto substantiate

your recommendation, givingyou an

authoritative source to backyourjudgement

The statistical tables in Money
Management help you identify which are

the real top performers in unit trusts,

investmentfunds and quarterly pension

funds, by tfving everysmge performance

figure anmfcng’v/ithin its sector.

Money Management helps you further

by revealing the real opportunities to be

acted upon quickly

Money Management has Lautro

dispensation to show separate charges in

projections unavailable to brokets on an

individual basis.

Every month. Money Management
uncovers new opportunities to be found in

the wide-ranging choice ofoptions open
to you and your clients.

Incisive editorial with in-depth analysis

and searchingsurveys helps you to make
up yourown mind which route to take,

backed by the sound arguments ofMoney
Management's highly experienced award-

winning financial team.

Complete the coupon and you will be

entitled to 14 issues for the price of 12.

Should you wish to cancel after the

second issue you may do so and owe
nothing. Your subscription will be

refunded to you in full as part ofour

No-Risk Money Back Guarantee.

Ifat any time duringyour subscription

you decide to cancel, the unexpired

portion wfli be refunded. The first two

issues remain yours to keep, FREE.

Six good reasons why you, as a

financial adviser, should be taking notice

ofwhat Money Management has to say

every month.
Post the coupon today for your

No-Risk Trial Subscription Offer.

It’s probably the best investmentyou
wifi evermake forsuch a small outlay

Apply now to receive Money
Management FREE for two months

MONEY
MANAGEMENT

You are invited to receive the next two

issues ofMoney Management absolutely
’

FREE as part ofa speriallrial

Subscription offer.

FINANCIAL ADVICE

FOR FINANCIAL ADVISERS

Yes. please entermy subscription to Money Management magazine and send me the not 2 issues free. Asa
Thai SiAscription I maycaned after receiving the second issueand any paymentmad2 will be refunded in ruIL

Alternatively I can continueandrecovea further 12 issues at fee rate shown.
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ACROSS
1 and 4 “Grade's Hat" a hit

rewritten for 9's creator
(6 .8 )

9 Sleuth or potboiler contain-
ing one (6)

10 Above which the score
never rises in soccer (as
opposed to rugby) (6)

12 Lightened heavy metal
without even moving! (8)

13 Run to church: hide under
this! (6)

15 See 5

16 Virtuous purpose in describ-

ing the accomplished
camper i4,6)

19 Boatmen given note to sol-

dier on indefinitely (10)

20 See?
23 Painting that is initially

regarded as more unctuous

(6)

25 Like a part of Birmingham’s
surprise? (9)

27 Stone me! A light's gone
out! <S)

28 Issue 19 down with plenty of

paper (6)

29 Collar pet by river <8)

30 Gaudy wood-gathering
insect? (6)

DOWN
1 A swig in the morning lift-

ing flask (?)

2 The life of a Dim cartoonist?

(9)

3 Former US president's
house finished (6)

5 and 15 The lady's song
about second-class plant
collections (8)

G Saucy, trendy - and terribly

fast! (8i

7 and 20 The girl who waited
a bit made roughly about a
pound (5-0

8 Musical ability requires
home support to be sincere

(7)
II Carry on asking one to

accept a Qower 0)
14 The whereabouts of an old

copper in uniform? (7)

17 Inspectors cut up over pit-

men (9)

18 Salad according to King's
rule (8)

19 Great guy on clarinet? (7)
21 A period without some-

where to live in Africa (7)

22 Entrance on left - one
pound (.6)

24 Soldier brought in to lock at
conservative reasoning (5)

26 Source, in Italy, of sulphur
- and, in France, sodium
(4)

The solution to last Saturday's
prize puzzle will be published
with names of winners on Sat-

urday November 19.

U)W Gl British Co'1 938.77 38 77 4L2ab35MH82
UK

II K Strategy A —94352 4552 4629k
Progremwlnc .57124 7L 24 75 78p

... . . ll D&utt UK Small Co'i 93718 37.18*39 55
GrrW-h & me ! 1865 1865 19 2M it, 40361 frairallle |U) To* Mrvnnt Lid D700)F
Hltfl Dm .. .! 800 ISO 0*159 4fe 33 <TOM bBSUJLuEL. ra HOT

U-°^-
MnN-.iaai .. _ i 2iL3 2D3 2?4iU oortroiu BLomtLase.lradas.SOHDT
Ikwrai . ! 21 49 21 49 2ZB2
PKi'rt.

. 5 L 23 84 23 84*2533
SmllrJaaCm. 5HX 3922 39 22 4L38
takyo .S190J 1903 2018

Eagl« Star Unit Mngn Ltd UODOIH

^ . ,-62L121

2

Shm crab*) 5)69 to 7050 75.01 fc39>°»*
ILISWU SmdlCoM 5U6924 69 24 73A5O4M0985

wm Gresham Unit Tst Magrs QOOOTFHn7
1 Houndwril PI. SaathranManS09 1MV 07^32^000

BjthRwa Orttasta'
UKBMnoMhK. .

UK BxLuaced Ace —.
UKCrtwtnAce
UK Hran Inelnc. ..
f*’|t Amyricj Acc

Fxr Lutcra fax
Caroctfi arc
UKGiIiGFIIk
UK bill & FI See ..

Iral Soec Sits Acc ...

'GL537L0 0242 221311
79 81 8054 B5 77 EJM
8409 05 17 90 37 267
119 1 1214 120 0 zie
90 D 9192*97 S3

•

62 00 62-59 66 7b|l 05
P 49)40176

Eanmoii Gwtft .... 5ti
GtoMlGwth 5L

f*Ss hnUncme' IS
•TO* Ntfe AowrGwtt .... 5*J
*°2? UK Growth JO

19J3 19 33 20b4 193 4QU6
143.9 143 9 153flI-O0U0W7
178-2 1799 MasUabP^1

2L21 21 20 22. 76U 05
_—2037 20.atoai.9a,_-_ _
023.96 24.21 25 901269 -

Son Grormd Ihaqm Limited CL2WW
U0 6 1193 127 or 61 <0378 Pionn

H

aJIBN AotlaFrW, EC3I2AE ,

75.22 75 36 BL45U 37 40379 GratedAnarlUa... SB036 Bl K*£«9 IMUSM
3704 3744 60.39 la 62 40389 Grate* AiomliM ..S6B.70 (0.62 73.28 2.691*092
66 70 66 70 70 12(7.42 <0)81 Grated Brit I DC .-5046 90 48 07 50.73 5 J8, -

*BSE Grated EotriW 91151 116.4 123 8 2.40 «m_ Grated EMOMM— 3 106 k 1085 11*2 2.14WBK
Eicon LU dhOO>F Gra*BM GUI 969 77 69 84 72.00 SOfaUSH
Cen-jraj ft. Krall ftlsejlrointoii BR601A 0(8970538 GrotedJwin 91357 1376 144810 17l4Wfc
BlonTn>a s1311 U3J l«30T- - Goartia, Royal E* Unit Mgn LU (12003*1

Editable Units Admin LW tlMOJF 7 xa 9 273Wuto, S-_ H P2170 N. 0^6431^ CrnTn^d T;"”-"| uS.b 1S.2 ihjPmEJtetm . ... (14251 4363 46.42 159 *00) OrowtllEoalty. 9Z47 0 252.0 3MA
Ss&TSra.-

-
• y?s *aa es: sSKSK^*z3gS* SB,.wn wFllht ...M52-14 52 26 55 bO 755 *D8S mil fljurrtcjp 9 9120.6 122.1*3 121. 7 fl50w 77 99 78 106 15 4.99 W* I to 00

3667 W 19 bl .01 1.78 10301 MS 1 mSjULW»« «j? 6L04 131 «£B SHE!^nSS*Q ISteiuillM

HlgklacBroe
Ki Growth . . .

Ncn/i -jrericAH ...

Wtoh
Sncui sits ....
Titof lm T«s ... — S

9140 9) 05* 98 99 LW82 10158 108.07L
88.10 90 23 95 9*6SB19M09I knrrtAtlraUj* —91X0-1° 111-89 118301057

Guild Management Ud QMSIF
ma

*4w;
*OM0
*0*9
«boa
aorai

*MQum
1*0601

Equity & Law Unit Tst Mngn H200)H

UKCwrata
0
:syjt^o

0
(|

!

atasin
UKGraw-iix ...5V
HnjfarlrtAii .. 5><
MSrsirctnc .._5V
CUII*Fxdf*tAac..
GriiuFothnmc

.

HUIAibMXJAtt 5L
F.w Cam Acc . . _ 5««l
Enron Ace 5L
Genrral .

Srtt E-UMI Ace . 51*
EntFl*otl» Acs ,5'<
Brit Ftcnus Inc ,.5W

1700 176W1«.WL

3=7 3357* 35?5B.ffl3n8 OuldUOR WWltn Unit Tst M|« Ud Q000IF
1=1 P0B*,M2.35SmwJ»-HMI.£C3 0 -6239J33

*S EuropeanSrawth- 947.57 4848 51J9 0 80S5 PadTlsGrowt# 1 40 20 40.20 42.77 050 C3k39

,St BSrizJaw**»««*!S 8S^-===tW«sa5|^?*

-.2*59 248 ca 263 9;
9114 7 U* 7 1205
flm.46 82 46 060b
1093 109 3* Lib 3
199 7 2011*214 0

-.145 2 1453*154 5
j) 254 S 2545*3708
39*2 39 92*42.47
5082 5082*5407
492* 4924*5339

1 03 MerthAaniSM

IE as££
s* 0’^

M 1X0304117 40 n56|*0kU
__ 26230 274.3D[329l*0kll
10 359 10 375 fcOl) 29, -

Exeter Fund Managers LU (1400>F
23 Catwcrai Vjrt. Cut*r EX1 1H B QM241
FdMlo.rtB . 3^1*2(1969 20 95(1 75B
Him income SU46J9 4738* 50.41 ft.DO(

itra*i~lkrU5M kc — l'*62.» 162.90 DiJOb-SOlWhU
Do Acorn ZlJfilZOO 172.00 184 OO

1- "
stw«t*i«»i*r—ibWoajiiisoiiajoBjSkiifi
avtoHuscwtsT -J46U 46 63 raaaiijoMku

iByement Manger GrakiMkM kui*

Harohro Ganerill Fund Mgts Ltd a000)H
FMS Investment Mngmt LU (0905}F Admin. 5 BnMgk Rd, Hatte. Broetwogj, Emw
31 SenSUM Lomtoja M2QP 0M8 45322 Enguirlet0Z77 irrjcp J&iffg&jPtiSP
MLSlncp-fouo ... 478 78 7&T8 0080)7 UMMZ PTOflrrlySure "3Sff S?f S5k5HS1S
MLSliwthP folk!.- 3 7136 7156 74.42U 9) WNO) UKGrawUl 3(0 15 60.15 hjamscucoll

0Jr«°4S
05*0*2:
01 W*S
Ia2mzb
1-25 4007
115 4428

f5 7 9*29
5 7 40430
3540431
35 *KK
10*003
loUmm

Hamhrai Bnk Uttt Tit Mgn Ud aOQOHt 4fc«|02s|4inB

aS5*E>:—Sswe igj|§SSoAmer Braky loc ! 52.77 53 97*57 27 b 4)
Caudiro 42,35 4239*44.94 L09
Erahyloeama ! 1074 100.4 1 15.4 537
Eratronix— S 8UH WM 9tl4 0.97
Kwb Incorae — ! 8069 §1.(0*3081
[rriSiwjUon ..! 47.67 47.67 HA5
Japan A Far EM. 1223 1223*129 8
tartnAiMriran ! 55X9 55.49 5S.8B
RKOW7 i ABUS ....! 6428 6418 6057
Scandinavian • 77.93 77.43 82.64
SmaikrCoaaaoto..! Jan 34.75 36.97
UKNnrGeoaraUaa.S39.90 3990 42.45

Henderson Unit Tst Mngmt Ltd CL200)H
Mntfei 5 Fttylewti Ronl. HaUne

"

Enterim 0277 227300 .

Family ol Fnadt . ..Staf 47.1 «7J 50
Franrycf 1*00*—5U 47.95 47.95 5L ._
Fan>nrHeMkno>—5U47^ 4737 50.90
FM!)K(OnralK_»W4028 4028-51-63
tncfi

(Atom Untts)
Cmriftmd
cnmndUy.
(Accura darts) .— —
asssasa

JSfeJgffifa'SS*!!.
LM-Cgntab
»ja >»
77.02 0 17

.42 L29. -

S
3*.3 *|w iSfeiJ™ ZS^ 2SLB6 2106 S3l e~6wG<«

rtC 3T56 37J6*K® L
i—” Si Z70L Z7 01*2069 1.

ISf ' 1W>8 104.0 DL4

s •!?lyUil M fl
14 77l3to.94kl042

aa-SKtSB
1-38 54L.4 S72.5 3.01

M4633 4923 3.45
2543 2M3 S3*

UUxnm UnKd. -%
Far Eastern

o» jwssSu--- 5

WaiaiUaRd

•81 7805)0.94

vastest SSg*K5Mllr
,

• 0h S« 63.45 69
SLS«Sitkl..iU 39 03 39 03 41

l of B, Kira Six
SaecUISIB SU
Ukxtua Uattu .sU

*773 4030b

imaas .ftsau"
3B4.*R94lgS Kto-~

J

--5046 C<> 46.06 406OPJ
5525 5070b.

e -75114694 46.94*5014^.
**1^:15158.02 S3J02 3&77B.

Gue& Ft 36041 «MU7LUl02»i«IBMl'

SSESterrl^
(Accam UnHU. SUf
laenmei Assets.. 5J*

^5W16B.4 1604 1853

Muni0 Guilt.-. -5U1858 1B5.S 2000
(Acam UniBI 5 >3 387^ 3«7.2 416.9 .....
High (Konr MJZ43J 2413*262.7 4.18 )>

Extra Income 3*12357 2357*259.1 *30'
Smaller Cat Die-. 5U 173.6 1736*1*0.6 339

[Prat&GUt 311)56 14 9639 6L49 yjuli
Grit TraA 61- 39 62 39.62 4L73

‘

FbeDMrtM.— 5WS3.08 53J» 57-

Buef (keWarid— 5*(4763 47.63 5a9ll
Global HMltk —5W75 77 79 77 0L43
Glokjl tat & GwU „ 9U 62.72 6Z72 67.17
Gteal Rooixtes - 5*|h3.7Z 63 72 6892
GlB&alTeta 5Cl9063 90 63 9739
Gold -5U26.82 2662 f
lourooiiaiial 5U1502 15&2MJ

HHH10S7 mo
140 93 <LM 4340

jfiLwgtoB BsRs^aa&
7559 7539*81.28
LS1H 13L8 14L4

intanwidGraweB—
(Accam Units)

IntoNttoAl U*. _. .lAnm UdlBl ..—.5
Japan 0Ganerai—

sssssgif^sSBBB
^Md5 1.97 uffil

Ji.95 3388 I B1 11213

..
HpUM 78 138 4121*1

?T.- 3|Z73K 2? M 3073 7 40 *K15

-taum SSSdSTTT 3i06.4 10B-4dlU-l *.W U219

at» ^-aasaageaL

IIU.1 a.66 tun
*5 17 194 ton

-klflZJ S3 b^«d«”
,""

5|50» 59 42 tU21 (.94 tUU

‘W BSKfe-aas ss Si?& sg

6C.W9900 99.00
' 105 (B-59 - -

UEt Dgyal London Unit Tit MfrS Ltd tlOMffl

laOMO Ewapranpu-
l*GBkl EraopnanA**.-

Emrora^oiia . 5(|4 Sfi
410.91 - ja,sa~i8?5:S-?8f

TSUUM

BA Gtobal racoma SIS! SF.;-. :!?1™125-0 1»5*

“w”g9KSSfflE® gs;S
Trait Fund Mgmt Ltd (1*80iF

73L23 7750U.13MUA

as^sssa-tj
„Uu, (Araum Units) 4

>J4

Australian 59 U0.7 DO.7*DU

4

Eoropcm 51. 2234 223 4*2391
Eon Small Cot _. 5 1* 8107 8L07H86.74
Entapran tcanie .SU 4234 «254 455
HasqXaaq 5>, 53 61 53 61 572

U

Japan Tnnt 5L 191 3 19L3 204

J

JacaxSpecW Shi _. 5L 2045 20*5«
Pacific Smllr COS. 51, 84.84 84844.
Sagum&M-da_51l 34J6 34J6 3671
Sotrit at tfce East -Jt. 37 4 37 4*4009
North American -.St, 120.2 1202 1292
AmerSmaller 5 V 3937 3937*42.99toBCTW -_5 Cl 9531 95J1 1032

mgalacm 2 >2)1675 1676* 175.9|429|«Qb69 toedoie& Gwth 7.. 64
Smaller Cos 21, 1762 1762 1877 1.95 40670 UtarnaUoaal 1 ».« 5462*
Eurtpeao 21,109.1 109.1*1133 D.7a *06)1 Bit

J
Z4J4 2322

Jaorai 2b 1886 1886 1961 3.00 H672 Ewrawag 1 31.90 »J6
American 26 817 81.7 85J1»««B7J Aroericmi > 2Ln 22_«
Glottal Teen .5 64 66 64 66 6737 1.55 40674 EaeratoMKU 1 20.77 ZL91
Pacific Ectot 3 1762 176.7*1833B6?J40675 UKS™iW ten - . . -E 21 .48 22^
Hexagon Sente IUd_WM5)F a^anUnit Trot Muagen LU

Mm, ^a.)

.

1063^S£h9

»•*«. “5“®^

)05)«u) mw Unit Mamgen Udb) aBOOW B5igt&iur.a*

’:fe KStSSSi?^ unw&m"H
lot Equity Gth— 943J5 43.73* 46.35 g_E*S UBB9 / wen ipieac-

mi JZH. 9 50.70 5070*3355^36 40890 fonm —
SiUsta 94257 4157 44^b68 «W1 Aomen Kotm

~ 1A&S 46X> MM&alSn Atericralnwn

Pmh MLA Unit That Mingiment C12flf)H

Da Aetamyl
Fixed It Cora (i) .....

(Accum liens)

tSSSP****--
tSBteiMMra&aL'|w<

»

HgamBiBa-IM SSiSli

-I4H7S

sHseSo, Mah MEMUOt

11*4879 7.45 41244

8863 8063*900° - U2M
159.93 2.75 11251_

:
- *)zs;

UB *12D
OZMlBB HS^tBi5jT-.:.aw.g M37*£^ - «»[

WwtOr Alifea IK 5*350 09 5X25 54 24 2 02 H072
UT M«nt aCOOIIT- • S-XSSSAcc.rjil 5035 5U3 Mjor

isazpx OJ40M09S3 PradtoWUHa -

SS tii&M -i SSf£Sriid.rri1HS
5”

4,187 mS io7^pS(«iM*
;a 59 r>5 3965 59.95

t£% assya53-:is.i Si
“~.T3sl«di 90-si 43-2l|$«ftsM; «owfa> — 95fr39 5S-S S

liS
-
5^74

NFU RMnl IMt Ntegn Ltd U9MJF
Dept «64J» 64-

28 Wdncra M. Rooited RM1 3LB
CopthHI Food, --.a 1BJ.7 103.. ..

“Oca big Day Wednesday

Higtratlde Unit Tst Mograt LU QIOOIH
M/Wjfa!a^Lgn^toss^tofcjjpcgM. qwo.zi234 gikai

ISSfarrr.g
SSS^g-rg,
8SSte=:fi

4099 lOU
ManttLlfe Mmganat Ud O20fl}F

aswJsfM»«» 'mSpm
1ST 1737 107L&iMl«bBO Grawththri* .-3L 106 4 106.4 mXJ.OlWg

Hill Samuel Unit Tst Mgrs O20O1H Hi$n**ng~GU?si< (0 £5 mjs 6233 992 wa?
NLATcnrarfaWbantte RobfLCroydoa 01-6B64355 hScroStti—.- - S|« lte| 1226 130.3 ] 57 w«a
British 5 6L79 6L79 65.97 334 «MSI UK Smaller Ca,_JL 147.5 1553 1650 164 Ml
casual i 113.9 1X3.9 12LB 259 10682 Nonh American . 5U M55 5056 62-22 131 «HU Sitottalta JUDDS 82.67 8S22&38
Dullard ' 170.0 171 2* 183 0 99 40643 FarEiR SU D05 D05 117* .-^251 ftr East Gtt facf_5U 77 95 79.78 85Z7|000
Emxraf ‘ 1205 1205 1283 1.00 40684 European 5W4169 42.69 4537»95WH12 StiFj sCf
Far East 9 3U 130-8 DO S 1J18 058 <06» Marla& SpOKCT UnttlTOst Ud OZOOIF Utccum UsIB) J6
Financial S 4X89 420.M 449J 3.09 tCHb pn nn.410 EhraMr 0 Ot9QOOC 0244680066 Go* 5bL

iHSt “SSS, Sfa5tepki2^?»5lS*«|
q
Sa.«5 IOoSpJFI?

6
tAceanHtalt3tF-.M»l

mghJTeM IS Sio 1045 LLD3 439 DoAccnm _..5? 94.45 «M.« 100.4699 - ftatoyfjr; gS
ISS5S.«*V"':iS i§85 lSi U7i l5 «mo Martin Cmrta thdt Tmts Ud (0905JH SgS^^.T.lB
JasanTechO .--9^(4758 4758 5g89|p.0p[mU 48 Melrille Street, CdJfAargh EH.37HF 031-22164372 (AccnTtMU —M

Sfm^SVSSmMtr' 06>2365685 5WI tfafrWJWagtrt LUOJOOtf
3 69JM TrtSSeSUim ii,*,,®™5

MMSct^UnUTstMugrallMOm^ |d96 igz
0705827733

Oka.!Un&ig illZ-9 L^i

SS’,

»^liSl4lSS S55«3MdfzJ©liS} mi
4iM l*?!? 3?0ifi-56[j}™ 0‘stas Smllr Co’s

—

Jt 49. LL *967 KJJjjnjS

1-6385757 Enterprise Hotn^ PorttmoBth

.luo - Dealtag 0705 861222

(AcoiralMtil.—5*1
Extra Mean* 5M

45 0 4532 40471121 40b92 FAtEkA (P^fkXz)— 5| 83*3 83 97 B9-L3
4071 «.91 52JOggoUu23 (ncam* 3 5250 52.70*55.94

NatRnavcof ......

Portfolio*
Secwlty 12295 234 2 239.7(251,
Smaller Cat 3)1234 123.9* 1325|1.40i4(M4 um Arawlcan (d —
Special Sill ..... .3X223 123 7* 132.2BJ9MOHS 1*1 Growth
USSteHer Cot 9. 53 2393 23.93 2359 1098 kcrit. Gwth & RKOTWy ...„

Jupiter Unit Tit Atean Ud <0905)

F

197 Kntgtotiridga, LpedonSW7 1RB 01-58
,

American Cap 7965-14 8730 92H7[lJ)9li
Income §8195 B2.90 88^7667^
Resources 91023 103 4 109.9L3.D)
Special Slu 92735 27.66 29.42

£

EmotJO^iil)"-.- 94056 40.61 OiltOO
1*1357 Jjn SmallerCm> . .5U1753 179.9 19LB
KUM SlHvartd..— sy
hu»» (AcSmUmiilV- 5<l«.40 B065 73.61

2B 29 2039 30-13 120ten SmaOsrWs —.SM
036 444.0*4713 218)41361 |AK*n liOltSI
49 84 50.78* 53 90g!2S sj^jxiSHs 5V

SbttcsH Unit Trust Mwngm-Ud Q2MMF SESS!
Wanrferd CL HaagiWtan SL

L

dUhECS 01-6380991 Bjg?.va3(a--ga
Growth Tst _...___2j209 4 213.7 2193)339 - Wj™oUnta)9 .--5W

High hteoine Tag— 93666 37.00 3938^69 - {iaSruntaT"''
'

US Smaller Cm 9 . 3V

4310 43JT9 46.68(2:16.
io9.9 mjdUB*0UW HKEPtex

S&Eufc::
69,05 70-18 7»59(6-Mf<10W UKEanky

(AcCM>tMn>.

64 81 66.01 7038

ulS;
CSS UK Sraaii Co's Ex--!DIA.H53 60 55 61 5673(8 62

32-6te394iE.i7i3oS.

3299 33.60 36.2lfHMWW
35.40 3b,14 30 86fi;99i*US
27.20 27.84* 21 43iL37K5l6

Units). SW 28.94 2962 3LM1

Fm&pnrity. 662 9 6652 7076)033
11560 U560 12J0 ujioi
105 UU 175 61162
173.1 177 0 1RB.211 62
1265 1273 13540JJ
2034 2053 218503^
101J 109 6 uOzEafl
9063 9063 UhU
1103.6 104 7"* ^ei* SSSS,D«g«smUL9 UX3 1200 551ROM

Smm& Prrauertoug .CWOSMt

hut/

uun
M127*

Con

I4127B

mn ausraMsSSwW

64.74 66.44 6985 J.00 OB« ffj?£AJ9 bb.15 70 HS 0 CrO *1OT9 3?iS fl"
IMS 1209 Si2 077 U1°0 Ewoprao - --. .— . . .

3 1W 3 1ML5
202.2 204J 217.9 3 77 «LU1 lamtoa Bnth - St
42.76 4335 4636 unUuOZ Exenol taeorn* —31*

Key Fnnd Managers LU 0200)F
35 Fnaltaln St. ManraeOerM? 2AF 030326477*
EteQAGwi -795330 5330 57.06(2^1*0)0
Income 9B7.62 88.46 9S42g97Wff
CUT A Fixed Int -....§67.65 68.29 72.6519.06 W70I
rilgtwr kKome SU5JO 14010 144 9OB32M701

bnranaitonal .- 95840 5040* 62.41W 71WTU
SoriWCori -953 92 56.45*60^11137 -

MI Recoveryto 926.64 Z7.71 29.81

Mvflnrcr Mmagurat Co Ud a«00U< Hottoml Providad Inv Mgn LU CL40MH
No. 1 LnrakraBridge l/Bton, SO.MU__ Dl;S7t(7000 -taGracrchrachSt. EigPJriH _1 .ff).-ta4M0 HffnfSdSto" .1
lacmM 0a24 92965 3033
General Ocl 24 92202 2305 245.1
bneinanloct 24—9126.1 1281 1362
ciolral Inc Ocl 24 _.79 44. 10 44.77 47.61'

Medical Lmstmarts LU Q200)F

4^?«jss
Mercury Fond Manners LU UBOOTH

95460 5635 59.10 LTzisSS SllftKj" 1* <
52.76 5338 S7JlC72r

-- W.Retxm 3
HPI EuropeanAcc. -79 5242 52A6 5602
Smtownrawaratoaira 51.74 52.0MS335

I EaeapMbOia
I Far Anew

-

Adowcoi-6238000

(Jccmn Units) 5
CxpK* Growth Tlrosts
AmerSod I r Cos—5»j
Uccam IMts) 5ly
Nona America* -.56
(Accun (Intel.. Sb
Emneu Special

. S>i
(Accum Units) 5hbuna. —Sly
(Accura Units) 3>i
Food of tar Tst* _ 51,
(Actum Units) 55
General . 5*»,
(Accura Unit!)_..3
InU Rnonwy ....— 5 b\
(Accura unlul—5V;
Jam* 5b
(Accwm Units) 5U
Japanese Special -.51,1

(Accam Uriel s£J
Hlast0Am*H —- 3w
Pacific —.ay
tAcCumUmu)—sy
Smaller Ccs .—3*,
Ukxahi UMts) -.

8837 8057 94.06 202 4072S
1111.4 111.4 1104 202 40726 eSi
2339 2309 25.42 223 407Z7 SIcStTi' Ltettii'
3271 3271 33.73 223 *D72H loSinrarae
196.7 196-7 2093 293 W729

296.3 297.6 3161 H
139 6 140.0 1409 JmB
1400 1407 149.6 ).04 (41736

15L9 1519* 1625 L82M737
173.6 1733*184.6 235(40738

I'm: 1830 1830 19561fo.no

MPIspiMUMHI
HPI Far East Ola V.
HP) O'fMS Acc MHnO'MlDla.-
MPIUKAcc .-7.-J
NRUKOKtteH

106 6 2066- 112 h|
»68pJ3 «2«7
M 92|

67.07 *67 0^*70 U|2 94)4128*

H106O 112.7Kl.19
71009 7233 769.7019
567 4 579.0 016-OR 191
405.8 416.9 44330.08
2382 244 7* 26030.08

5607 57

J

fi-29 -

Kletawart Barrington Lid CLIOOIF
10 Feadunch Sued Landan ECS
Drain: nfwKMmras _ _
Iku*

T

racts __ Urom |)*rai~_ §^4 .m 94 28* idojB7l9|4»H iii>i WteMeOW-T.
Brtra Income.—3j, 99.18 5009 53.29 564 ml JSSSSiSS:"^ 4LM 42M3i0W 431 4WJd
(Accam Unite) 51, 5051 3144 54.73 J 64 W12 r/kxm Unhsl ! 4834 4072*5183 131 WEI HOtoitB UUt Tst Managers U200K9
GritYIrtf -5b 109J 1093 115.4 936 mu KStoisSoiZl So »!9M39^ lis Sm PO Bax 4, Naiwkh NH1 3NG
(Accam Unitsl.— 5b 2104 2104 230 7 9J6 *0714 (pccomUnris) 1 3730 3756* 39 96 ).2S *0923 GinnnTriPI cnrara.nw>ro lawisn'
Global iKome 5? 144 4 145 1* 154.4 4.48 *715 ’ 43^ «^*46J3 137 «C* SSS iSi iilra Sum?

£

Otawn Units). 5b 2625 2630 280.6 448 40716 Scorn. UMal Z7J 337 XS Prafic—T.J77T7 *19 6S DlLai^36,
H** Yield _5b LD.8 1118* 118.9 5JZ *0717 StouLiSrai““ l ine D90 lS> 6 252 rZl^" ginnTl 101.7?107 07|a7J

Z44J 244.7 Z603&3Zi«Wia SSSuriSZllj 1&5 1257 U37 Z52 WB7 MuX^T—
49.97 50.47 SSSfUST!^ “59 7b3b * 66 SS PK EagHsh TUst Ow Mto) LU QOOOiF

IS §SfSH EBatfei ssj ftjwssim*-

j

KUa 624P 6*40|2a5|4roa| CISJ_„ 3B475 0S75 8932)732 ««* SStSiHI^..-;3t».7i com 136.67

Japan 1140 U40
Japan Smaller—..! DOJ 130 2

JJ28 33 28 .

89.08 U9.D0 94.76) -4H3M
SOKhlts J—, I 154.6 1540 164 4U-lfl[*l»2
Sootshares — 3L 214J 2141 2777^931*130
Stntyttkf* -.-SI1950 195.4 207.814 54

Smaller Ccs Inc.—-! 2280 2208*243.4 *02 nun
SEAolJ — ! 1473 1473 156 7 1.61 IU07
specialSUnmkm : 125.4 1234 1334 142*1508
UKEQkHy —: 2D0 ZD 6 2251 956 tUDf
UKSioUrlaKGwttl.. 5t 4076 5023 53.43 L87 *130
U3. ; ! 69.78 69 78 74.ZJ 1 14 U3U
Unit Growth 5 95.03 95.(0* 101.0066 *132

JllLi 111.1 IPOfrjalgm Scradtaaatan-—34802 49-29 51.7SI
-J|4435 44.45 4709U-I1HM16 |- Ooilkie Day: WeC-*Onriln* dar-ThraS.

m SctaiHar Unit -7U Mngrs Ud Q20O1F
0l-VML9ia 22 Sn literSam. EC3A ZBE 01-7029974/5/6
HI OOUllB OOMlGwttAcc J 33J3 33.13*35.12 9 10 1X13

UJ. ~- OOMOM 3 32-89 32.89* 34 86 1.19 4U14
EnraprahAra J 2330 23ja 2* 78 1.11 *1315

3^1Sf5 Dolocool* ! 2334 2334 24.74 11141316
07MU2O UK Em Inc Acc ! 3653 3899 41.DA 5 73 *1317

aii'K JVTotrrTIiTO * Dolraame ! 33.52 33.77 37.65 5 73 *U»

1 ffll-Ss sS T«t Maug« lu aooow _ HSiBSJBSr:! fiS'asriA IS %£
ms ms 124 811 hlISS psa^—-jSSSSSSS^S! WWOO,lP

S^!fton3
6
67767

0800 624577 »-WK-E*«h4* .--31305*146 10 152.19&00CSS

1263 iSi ilSS LbISS J 1Sj?9 sa Grorah ; -...rjyim 3 U135 UQ3K03 *ua SerttWt AmkafcH UtTO M*fs LUazOOMt“m SSB ii il S-^i tr!§!sl^ ^^54®u^3S4ib^ 2-

(Accam Units) ^»M0oJ«4 IS/iEolRllS Sl 140.2*1408£DMj*lH2

Pambrala AdadUstratlan Ud Q70d)F'". ! KoiSuacc*

sxixsfMSsM mWBi seSs^s!
LAS Uott Tst Mngn Ltd aOOOttf Meriin Fund Hugnt LU («90S)F
93 Gorge St, Edal)einhEM23JL 031-2254908 30StJ*nesSL Lotto SWM1HB OM25

—
Enroacan S*,T39.05 39.66 «U9L^*07M MoftolAd 3«.17 4702 5fi.12b.66
Ertra Income 5W 2202 2355*23 aob.98Ui7« Ecology..- S3U8 5207*5503079 ..

Far Eat. 5131940 S.^aw^lrojk MetwHioUtM Udtt Trwt MngrtLU QOIHBF Amrtran.Sraeth-.3.t,

eseKzd
. Enronaaa

ncamn&GwlJl
Inti Growth 3tj|

6000 6106 65000.981*07*7
3654 36.91* 39 -27 |L92 |*07*B

30flri*l EH61AJ. • J 70745104 SiftSTSt?'
47.(5 47 91 50.97 1.93. -
37.68 3708*40.09 1021*09
47 05 47.05 50.85 * 00Wb. — .

;

4503 45.13 4001 C.17HMB ^ —?W^cx
4676 4703 30.14 1.00. - JtoB«*GW«tl__5Ad 84.92

4704 4754 30570-981*0937 PmlHfc UUt Tst Mngn LU aOMDH

SKAmefEqWty"'5^2400 2436 25.911 -f*B7Sd
UK Equity- -.—5iyl54.41 3400*30300.91)40)31 JJSJSJ
L & C UUt Tst Mngmt Ud (OTOSF Srarbc

Plrrcy Hctae. Coptiall Am. EC2R 7B£ 01-5882800 H5

tmrar-.:i3HH'MiHlH a~-.-rr-.rX .

Uarartlan Unit Trt 6te»nt Ud OMO)H 529888 SaSWii*
16 B*ckmgtenn Site. Lankm SWL 01034,6626 BrUJraiftt?.-.--- 5 ‘.iV.bl *7.78 5003^06 fanMraefl

Units) 5J 4701 47.78 30036.06,- Far East 4
1 103.9 104.0 U0.6b.62k~* -

2187 2182*2315 2.0* lt32J
UZI 3808 41.26 338 4(324

.87 V>J2 38 74 J3a *1323.7T M.47 ZB 77 203 *1326
39.13 9903 41.85 1 26 41327
60.60 60.80*6405 0.09 4D28
33.49 3571 38.091279Mira

Fapetoal Unit TM Mngmt 02(»)F T„.v : •
,

_r ..4
48 Hanartry Uenftran Thaec 04,91576668 Tednolngy Jg
MnMi4HieM»-5W7S07 27507 295.051138141129 PmhunanctTnds

J3J 74 2l37*d22aj0pA.Uu3O FarEanPerf 5*422.79 2303 2406
HrwWeReamqr..51<p490O 149.(0 160.00 (109KU31 H^tePerf lnc..5M2430 2500*2607

SU71.42 71.42 76J9E07kllB WtelelaaPtyf SU2904 2938 31.421

“ 570»
1Sm«^ Scottish Life Xmestments 0200m

IlKGrowth 3q 4050 4050 4332b05Uu36 19 St fan*™ Sq. Edlnbirah 031*2252211
S1S1 51.92 5554Ejokaj7 KebwrO/n n__gSft7 210.9 72S.6 (306 kliJ*

9L62tool - ColHdiul(U9 El) —91363 136-7 1467(1.44*1315
KnteMIll...S2140 220.1 235.4&25kU36
Da Viad <£lU 3)243.1 231.9 269«ll.43l*U»

assraaSs^g

Growth rnot S153.1 133.1 162,9.
- 3 Income. ..| 72.48 TIM 7701M.67

aknai - .513607 3607 6050 ll -29
ts..5>jl 50.47 50.47*5309

“
capital
(Accam Uxktti —

—

Cxortal

Income0 Growth

Small GraGwth —
Em*enGwth4 ...

Kth fatter Gwih
Japan & PacUh

1470 147.4 1360b.62
_ _ 112.4 1120 118011 OBI

Uzrnd Uott Tst Mgn Ud OZOOIF SSiL^MH
21 MorafM*. Londaa,E«PZHT 0^5887771 lAaara.XlcJ__.0L «:» 9007 oESE* 1

246.7 246.7 2632 3.(4 W757 GIHiFoJ Int 5273 32.74 5308^27
264.0 2640 2820 4 27 *07* CAcanUDitS> ‘ IDOJ 100.2 104.6
1731 1733 184.4 * 82 *8199 HtgfcYleW ! 1910 193.7 206.1
1038 1630 1730 203 tono (Accsni Units) ! 362.0 365.7 389.0
4B0O 48 50*5167 190 *0761 Income ! 217.7 2170 231.7
4309 4509*48.94 L79 4B7U CAecan IMd.__ 382.0 382J 4060
66.43 66.45* 71330.68M762 Wl HtgaStUT -.. St* 49.78 49.79 52.

Ukcun llittsl 3i30.61
-

Adratc 5 RnyleW Brad. Hmios, Brentepad E*n
EnquIriB 0277 227500 Oral tori 0277 261010
E*B»ty DIB — • 288.7 Z89.8 30ai]3.41(«7ap
EAnriy AcoraiW .-— £ 478 0 479.9 51O0U.41
Edjilj Incorae f 1 76.64 77.82 82.79(4.69
European*.-.- h 4179 6131 6629 1.90
Far Eastern* „— ( 1390 14T
Fieedimefisi*— ( 4634 47
SU*., (82.41 8238*8739
Global Growth * (48 93 4893 52 05
IMI Bond* ( 4407 4407 47.18
Japanese -( 6808 69 32*73.74
Natural Resoraas-. 6 B700 8708M9Z.96
Harth American * ... ( 74.06 74.06 78.79
OwryasEautty—— .( 83 73 83 73 8107 .

UKBHamv ( 4901 49 88* SJ Obb03l
UK Special SI Is .*89.08 8905 9509b04M°794

Lloyds Bk Unit Tst Mgn Ud aOQOJF
PO Ban 63. Outhran. KeA ME4 4YB

Bakmcert —
DalAcanO
Coatl EaraM Gain - 0
Do Uknunl ,*J
Em

_ .
pgraqn Hmped— 3SL46.74 47 19 49.67

3204 3204*340010.63
3312 33 ia<33.D tob3l
06.43 56 43 60 03 brag

S
|65«4 6S 94 70149106 19106 203.37(4.927228 37228 396 04(4 9235 91 55 91* 5928 to.69

57 41 57.41*60 87to 69
VSip U 327.61*34802)408
rafilHra 7aLau)46 ocUju

KT'^laitalf.

HthAnMrtcaaf.
Praf&Fndto*

947? 94 95 102_I (124(411*4 J**BewT..

H.26I •1338(Q-3K775JW7. IWfaWw)— 955.07 5500 59.47

1200 1220 1300 5 40 «MI Scottish Mtffanl lav Mngn LU flOOOIF
JL95 4195 45.01238*110 109 » VteBKSt. Glanpw G23HN _04144&blOQ
123-1 1233*1324 <51 HJA* UK Eteri __5U 2100 2195 4330 ZJDf’

—
2221 222 1*2370 1 » «145 l»KSrtfrCasEqly_5t, 2190 22B.7 2433 224
80.98 BL71* 8700 3.® (1146 UKSpccSts —_5L 65.10 67.16*71.45 221UO0 1200*1282 106 <1147 lKantePta 31* 5381 5727* 60 93 >41
111J- U1JM 118.7 0 07 *U*8 Enrt*B» 5fa 1850 1900*2020 109
46.72 4700*5008 101 WM Far^nwn SU 62.09 63.41* 67.4b 111

56 04 &2B* 60 94 taooUSc

*1339
(IMD
<B<1
(13*2
(13*3
*13*4

50.62 53.BSC

WwMwMnAec
UKEqnkylK
UKEailtyAcc ti

(Accura Uflrti) .0 3214 3220 3410 1.001
mandarin Ta St. 4427 4408 4693 US -

,
UnloJ_0(, 4427 4408 46.93 LOS -

twiBI Hm^MHAB^t 59rt8 59.49 6320 2-22 kUT*
Mfliz Money Martat UT —

;
48 68. 4a69* 5062 Wifi

M07D WorthAmakrai™ 9576 95.77 101.9 I.1I
WccrailJnlt* J 116.9 117.0 1240 101
SMlIriCm —_0 156.7 156.B 1660 121

u rtol

—

_J 1726 1727
locsaae-9t, 96 Q6 17.05

Meridian Growth _SU9B09 99.41
PenraxlMntkttTrod*

British..-. --St. 4706 4803 3006 306 -
Eranon Growth. 3 1< 5005 51.08 53.77 1.07 -
GUt&Fbad St, 49.03 4926 51.85 1.27 -

SteF=iEa as Wfs -

SS SS In :

86M.OT.M* 9304(1^4(4U55 Sg?«lhfa* ..6(17 87 18.18 19Sjl.00

VS,

*1346
(1347
kiw

1134 D0.4 mjLKfttUuse NorthAmwkra .-5t,|UL0 1129*1700(107

Pravidence Capttel Fd Mgn Ltd GLMOIF 5^5447 wlLwailll
MUrtrttge Road, LmdeiiW1^6 01-749,9111 ^-++1^ p__Uprt T„ u a , w-76(7103 7289 -770610.75MSI Pn*’UdB,‘ 1D» Bgt LU (lBOOlF

74.07 75 67 8O0itoj5UuS 6SlAndrew SflEtS*ban* EH2 ZYA 031-55
7L90 7331 78 4112331*1153 Faulty GrowthACC- H 17 11 1700 185213.41
77-01 7803 83.99|Z03kUM Equriy Growth Inc—R 16 7D lb 89*18 08 41(4136°

41156 UkI Growth lac (
*1157 Ghdal Moon* Ace._(
11158 C3cMmconwlac..-6
(U39 MartecLsavnAcc.

6

17.61 17.94* 19 20
19.16 1901 20*7,
18.61 18.76 20.08
16-67 16 78 17.96

EaSfiS
EuropcM Acc e
Hthfanertcan Ik (
Utii American Acc £
fram Uc 1 10093 1TO5* 109J. g.OO jfll39 Market lAOmAcc. 6(1607 16.78 17.96g 93(«jg5

uTughteE^toTe
UK High IncEaAce.J
Mrraq Korq hie — N
HoojKatfAtx S37J8 38.
SwteEtetirolnc—M33.43 34.
SwbxEiralUa ACC -.933.74 34r
Wwto Bead Inc (J52-K 5359* 56.*4*24 [«UH Peg High to 3 150 4 1027 IblsGjl

H
Uma Market Leaders Inc ..U 16.30 1601 17.46093

fflig ScoRi* Wktewr Fond Mngmt (0659)H
HUB PO Box 902 Edlebra^ Djlj. 5BTJ _ _„03};66§37244D.79feOT/«I« PegEiraftyAcc

.

m*m sii

sSEohdi". :r:.i

German Growth 5
Do (Accural .g
totane. — ..

DaMccumJ
iml TeeMoiogy _ ..
Do lAccran) — 318277 182J7 194 .

Japan Growth 99914 99 14 109.4118.01

48 76 51031

IS* ESKSsfcStll-^
GU1& FladUl. SL 4804 48.94 SLS2|B07 -
Income.-—.-—5L 50 41 51.44 54 15(3.91 -
to*1«.Pndr*_0ie 47 19 47.64 50 15 to OO -

ESS Sdrta America* -.51* 4607 47 10 4908LLI1 -* ted* Manarad 9M49-20 49.68 3229&22 -
On a switch, unitswH i be towdat (ud price.MW Britomte Unit Tst

'321.6 325 0 34J0

jy^Ptoto— *4.74 57.63U24kubB Pg Europeta-_ ...S 1370 1370 1460 L34M367
I2^S2£HK.~I " 52-82 2S-22G-22

- 5*Sw* lBe— giSs-o 1350 143.6 134 *u«Emerging Asia Ace.-. I -5000 saoUMM - Pr? [rib Amer 94L61 9109 9777 L69 UJW
LU O9053H BggEKl“|gS gS ^

PM '13*5 SS SS its Sffl
a"*m Fta-S “"*** ^ «*«•"* "toll Ltd

PMJipanGtli—.'-ihB.99 68.99 73 J9 2m fmHIi & Winamson Unit Til Mgn QOflOiFPM Omens Gth—943.91 45.91 4804)0.97HUT* 1 RUtna Haute S(. Lprahra W1A3AS. 01-637 5377

Prudintial HMbom Unit Tsts Ud a445M i&w GrSSc?? Iraig so'&<
51-69 Bted

1 £ w &mSs«5T.7.1St 7

M02jO.«(41D5 S*I2?fL“S* LW QMWF_KoOorn
HafeanEtetyMe-A

DotAccum)
Maser TraS
DoUccunl
H American & Gra ...

ftilXnml
NAaSraOecblta-I
Du (Accural
Padflc Basin
DoMcmD
Small Cm Alter-.
DotAccuml

.

IlKGrowth
Oo Mcton)
WnridwtoGwlh
DolAceura

aOMMH
* M‘>acl,'ater <T*t MgmU LU

Wtaslade Park, Enetcrp(S IDS 0372282673
«S6 jdSnSwHGmni 340 4Z 48 65*5165 JbKaa

199.54 9904 105.79b 011
(40.10 40 ID 4260C.77884 40.84 4309 (l77
tra 10278 10934Jib!a 1083 IZLOeflAH

(54.84 54 84*5804«
154 99 54 95* 58.45
tol-85 15105 16106(0 01
[f

- -t n rimid
in—iimi

~~~

PUjl 33101iOSX45l2Ol
|M02 5802 bunBgd

- - - Q.WHMH juhn if]-- [k It

HottwralntiSraCo-b

•frTnr<niVT!^L
"“““ra : oboo 010733

Growth aft 2(65 00 65.00

.68.41 5.07 I1D6 jjarigraarch Rd.
i 293 tun OitrllP Priam

SUB SELi-—
S? SS EB&z=r

aasass-raasas^aiai® wmihumuim,
Smaller (W«7-l. 3

1

5tnJ*P0O««_3L -
UcanUritthO-l -0U26.81 2601

riribara Premier te *.
HaltarnSmCai -3
HolbanSpK Sts 6
IMhani IK Growth d

SS Managedto*
tatOMn

K“ UK Growth.-

gw i

34.79 54.79 55211

S;?s as aq
0707 3707* 4003

C

«01 9001 9609
UltoRhutMcnicBt CO Ud L0905JF
y-4SGrq6amSueet-U«iiinEC2 - O’
Ondrant General. 3(0524 9 324«MS3|30
gradrara lnrame -032980 2980 3X40
“terantINU .. 0JJ 370.4 370.4 393 *
OudranSnrrSItsJ5SI&20 0520 373JILH1

iSE gSggSS;~Bll£ %% rJk
Rdtonce Unit Mgn. Ud aOQOHi

pf
85ESSS'3ti fiS-» it fS SS
bke5SSs?h §;% ga-ss i.s asOKtaiwycartfac-yi, 2i?a mt 2353 379 iuu
ShL

fE!lK! l

5E.-
7

5i
195J*2U.9 J79w— Gift A Ful tat lK_ ? 2! 14 2700B1 2857 7 m '-11*35» W2 iKS S0^6 L41 41*06

a psateiiLd
Ejlroo**“- -^s 34-26 24.95 26.49U.4iKrog

nM=»sn as
TBottofiw-r-lsbS M^*%mI 2.0k

M & S Seanttin fy) (D915M
Ttero tern Ttori HMI/ECM 680.
One Smkct01-626«S98 UnltDenBMOJ
AmarAGcw* 91.9742 199 5 JI1 n
CAccnra Unitil 923803 2380 ?*r w
AmerReCOrorr 9221J0 222.9* 236.3
(Accam Unluu -52460/ jam Sm

BrtUtfiLKe (

. Sotrawth TS 2907 2907*0X06(1
US Smaller Ofa—5 Cj58.72 5002 6i43|

,
lAccran uratal 5US904 5904 640nl -|i
Araralln.GrawUi- 3(3*009 «309*46J>l(r

'

'

DnyMJaou—3V 3302 5301*1
"

Q200JH

Stewart Ivory UUt Tst Mgrs Ltd n500)H
45 ChiirtomSq. Edjnhprgh Oj -1^63271
fiassssssr—als-} 122-5 *1*1°

25-8 220 0 2410 L06 (MU
“S;™ 134.1 1.06 41412

h 1830 036 *1*1*nn y,.l .

"*“- 3 177.7 177.7 1090 106 4W5
liio* S’*0* 9802.6 8170 B70 a 0 71 *Mln(faomUnltSi -911(6.9 1188L0 1265 7 4 71 iui7

Z7Z0 “ 'MUtitewelJtegg 3^04 2709 g*B0 0*1419
ly*1 '?.—" -h..aR3.47 03.47 J2D 41420

WSe-n-llSM^ - 108
L27MM13

JBBW Sfcssssiis'a—

GUIDE TO UNIT TRUST PRICING

INITIAL CHARGES
These represept the marfaqUag. admlidstratlro and oilier com which bore to be paid by ne*

et,ar9« included in die price erim ttsc cnttomqr Burs units,
UrrtK PKHjE

BID Jffll
1 wh,tJl W1,u m*7 t* bOughL

The tnpxlrmim spread between the offer and bid prices H detenuiond by a formate laid down
praan*. unit trust managers quote 8 much narrower spread. As a

rt
- len 5?1 writabmedie tnlurnmni perralsfUe price whfeft is calledthe

eancel tetkm price In the table. However the bid price might be mowed to the cancel Latina
^rja^ln circumstances in tvirieft there is a large access of sellers of salts aver buyers.

* liwgsWeUie fund mauger's rame the time at which the nolt^trusts^ daTTy
r“rma| Ir^t unless another lime is indicated By the symbol alongside the

. «wsrnnoJs are asfollows; f- 0001 to UDOlhours; f - 1101 «a

HBTOiSt^aNG
01 10 1700 *l0un: * ~ 1701 “ nt*>»u-

^^tompw will deal on a Mstcrie price tea. This rwaw that
^.ObtainAft™ quotation at the time of dealing. The prices shown are the latest

te*w^inP^S?«.?l?
li!,t

!

0,,
..
and GWf «« he the_current dealing levels because of an

forward Pwcnre
rwalua,'Cfl « *< w a forward prlchsg basis.

pi?cts awsei ona forward basis so that Investors can be given no
UwpurdrotegtobefawcaiTtUtHLTheprteaanMrtiM littbe

nri^«Sia!lrali
,
lLP

riee* 31 wl,|ch deals were carried out last Friday.Ote exptenaioty notes are contained in the test coin sin of the FT Umi Trust InfonuUoa

JLH. Rottachild Find Mgrat a00DIF
jftSwIthhrllJH into* EC4 01-60*;NCAmwicintlta—S&UM 232.05

2ZlJSbjn
NCt»
KC Japan J
IK liter UKGos_.!
NCSmhrAralite.-

J

39-« 594

Bi&*"***«*' tern

:

4640 4640

s« srt jyjjaas
ttTwSrFtairt*"" J?-3S 5? 3*fd 30.48 6 02 *1*26

^2 38 « xa.40 wSd^vS
S-31 S.OW5264 L20 *1*2*W0O 6425 6804 502 *1470
«807 48 75

Coraouj, ... 00.j

I6UR==|
BKMata-Cff* 5 Id4672 4701 rami
Bsfr-itaisig SSI. ra-

tes &s

GUt..__
DanoiK.

vs=M
'£3 £3 !f-H«JZ 4902 SIM

sSJUsiiilL,

Maword SU
RAMFSAVGCdOM

,
UK Bate Co‘1—8M46J2 *Tj»1 4990] _ _
UX Snalte CaTS-0UA50O 46 70 Z
UKtoasnt 5VI4604 47 30 4^79

®SS«IS3.»*»S

Ebtopbic-

Mhagaa.

- _ 44.41 43,04 474J
01* 4806 49.74 ~

.31* 40 90 4179
ABtrateto .-0*, 4407. 44.74 47091
Gilt H. M03 5003 52.66
Doom —3U *606 4406 5090

31*14808 4941 93111

It

ScMtCwth
ScteUKdrac—

.

OHM6H10

IS-S M.bte26JbE 43 *143)

SfeEJra98 SLS S
&?SSK!5t~MilSL36 gisIgSS

40.91 S.70 <1*0
iweEoo!ii«*6- - 02 *1447

, ™»«s
(9.78 (M«
Qll *M»

'4ii5dl 37 47*6L47M 62U1*52

*“ Co Ud aoe&)H

z; gSttgzAUffi*
: : gJSSSr-l-tiS*^,

ffitSfcsSSS
Sr!SS££:J^M-a'Koval Bank of Canda Funds CL5C0JF

71.Qt*Bi yieiorta SLUBtoEG4V40e 01-4898378

S.n SUalsfe r£Sd



< .6,

FINANCIAL TIMES MONDAY NOVEMBER 7 1988 37

FT UNIT TRUST INFORMATION SERVICE

I
;"<'

T • i V

;

' '••
ir.‘

v
i'

, 't'.fr;

- ' '* i/|»
'

'«a05lH
»< Hu

.
" .'j*- *!w
• i..? !-:3i

• -.1

'•
-y<:

* rVl..'tf

•>• 111 IUW

> ! -.lMgnl!flE

.
/' J.:-

•,-f=tni:»w

.V*

. -s - IV

>*
MnT"l

—

'

.. .-(BP*

.i i'«
jr‘:

'

1

l

1-'

tMt
cssssbJk srsj<*fc

M ssa ‘fe n. 3S 2£ *s

TSB.IInHTnA (y) dOOTOF
tertUBh.jueaw.iSa.sno ire
TSB American 997S7 97.57 109*htaB

;^u, l4iH,72 imR u -

TS8 SellCrate* _-S5e.M SC6M5r
oaieeam -357K srzzatta
™uniw...-.lHa saw u
DoAccmi 5j>4.i3 54.12
T5B Extra imnw .9m 35 14858hten

, , 19LM
TSBSnttllo-CM »U H 73
Do Acrira 11 Jt72 <A
TSBfaWI MM 190

aw 4 rStai w «7j*m53

MSirzzfpiSS^Ig
0»*«ra. 9*50.37 45M7 47*961
156 PBdfk 3g»27 20bw 28UX
Pg tef" - - -.—m3 <H USlU 220.65

1

&ss^.JSss3imi
TS8 Hat firaanns - iS.13 MaS w.771
Dp tom SM.re i&JUUU
TSSSaeoen—98044 e£4< 85.S7

Harm JuttnUmUTHagnt fatlH LiftAw. Ct Ud-Coqtd.

i5>z J3?a

§t«s®»S5 ttBtfeftfer
BSu SmCos Eat Her* KM

IHUsQtyExtMe

0
34-b

S3
!

3*a
S3
57.9

ftnJun.
luarPnijicaB

Z-j. SwWrCBftaDtaSp*,
SfnaWSrffFtsAawD-.
Praam las Pm Aram-
UkwhnJnao
AmericaPm Aram-..
teMB pwmiiL

Sw Court Pityile fmtMmm - SSTchum-jE-S^
Peffty TlZIItLA soul -14*205 (KiraMl’ntM.

2.46
9A

041,
•4X4
1*
2X7
4.11

28S SB Pa

forprfcnaf MtiuiMH pteBeOl-

iltlsif? n*ck Horn Life Ass. Go LH
4tM0 MawUatan H». Oattwe. tot.UjMi

A&

M
Price

.Ctltalii Mutual Gnat

Off* vwt CJtj-

phdc 6m Bur

nffiST* EW4R0
So
Co"-

- CaSbCjJi
CaUInt

- J?6»1S 809*4
teattyfnr 937 artFMMC». ~

FMMlJn..

Do Acorn __—_,S*L84
Target Trust Magt? Ltd QAOGMt -

. ,

&eSSSMgm INSURANCES
Coqnotaj-; |7<U9 JbM ezass&bOSffl** _ _ _ . _ , . ."

' -3 142.1 142_M liJj)feDiUi*S AA Frieority Sodrfy

is&^jnysns.^^ sjss?a-
twwfteuifinwin-,
ncBjbncBdFMd. Jsmirm& Rc«a Fd
nrMTcdnMtrH,MMurltan .

feAssr=tK 8SMI|bj4i

FtaHCial J330^3 3033 35
CMirOnsbK gsstfi S5.ASal50

BCtWr-BAWd.^
SoWJtes —9fib.DZ ah

— -

(uer Abbey Life Amanct Co LU

1teJM»GmnfcF.
HwOrrCrmrUFa

,

Itf CMJErfimFe
OthAwSC &ltoy

«mth
k«J3
*13 00 W.B*
301D53UW
36107 3WJM
541 bE S7(U<1
246*7 31229
213 86 22512

1

SJSush^!?—Jjnoi eJo^wij^J EMfe’tovCl

ISSSSKBirha is Haw1-—--inv i ini izBh&ioGisS -

LfcE-suabl 2aa 244^SumM UK ,
Terngtefaw OottTnat

M

iihmi LtdOZOBOr §—^9*4-,

ClolulGmw lac_S9U« . 44J
UMIBJfnad/hi- «K41 94>

pra*arLtoo"iwji «J0 "4v5iB56UijQ5

. Unit Msnaam LtdXLOQOlF
33C»t*ils)i5o

, UMdnVnH 7HF CO-4V37262
Dealing 01-493 8545
juncncanoapi -93S.41 30.41 4191
CAccam ISirtiJ SIMM 34.76 4241.

ssnaatdfes ss ssflL _

CMnOn— “

nUniat-

Ml

3104 3104 33J1

Ml HI-VKU _
Wcami Ualt0
flMWtOWB
ttowUwul 19679 3675

itonuMZI
Ortaul Inane
UaaonUatts)
ncMcneneUn -
Ucoon UnUd .

T>gtr ZTMnm
UtunUnrol
IIKIA-YUd

^56^ 5623 to'^ISSkias Aetna Lift

WKtei UnrtSI .5
UK (to®. 3.

(Acorn IMbJ —jl

3464 4027
4287 43.44
<220 -4220 45 _

43 74 43.74 46.781

sss »—* - -—

i

103 50 10B.45!
104 77 13024 1

- - 947b 44.75
(41614 U^vta.Fd [105.93 UU1

HIM 317 37

26832
110.76 UUI,
164.38 DUB!
12911 136.12
'67 97 71
11727 124
259.47 273JJ
,213.% 22733

as g----

SS gjss&r”--
JbgJ bM&mmljCZlJ.

*1615 FirE4BtP«nFaVL..'.-l953b' 100281 .. -i 461W off UK^9Ca*ni‘~~.'

ilSZ BiftWi Nattomi FlmndatServicas SffEmnS^.^T
naiin^in u/rAncrCUtF«. . .

'~ZTSifi U/TCuroCtn Fd

S4f J|18U U/TFjrDBCWFl.,.
Z\ JIJmS ll/riVVUf BUfd.-.

PrimeSfrtoHPi

ow*B3«oo

417!
"

17132

I

mire*
35008 347 49
216.46 227.85
25403 26&JQ

242.67 25543

14633 134 05
173 09 162.21
358.14 577.00
*2361 443.42

(4i6n pu i j inaMt BaedL
^

•E SSter

(W
M -W 33^8 36i5S_SuSu 20, C6fa.e;;a. London. EOY4TY

,
01-3746601 M**TeO. teCa.MM aKt £«TnT M*oi«dltot5-«T_irf24434 3UJ61 -1*1634 MJPeatoom

SS 46.W «Ji&Ski3i2 mnsn iiw. tmw wwal 3«io»
FhSlnlFwocS^,-

BOO 010573 &a!BS»£
s® Sells:

gjofjgg

46.02 46.02 49JM JJM 4UI8 BUL
46 02 46JK *9.09 100*1514 SM .. ,

8407 trust 45JU 144 d£o rSj*£i
man inon 953a 1 4* osa oSSff" “ "

B«ta==3
Touche, Remnant UiritTstMastLtd<U<M»F DKbS£

I
6bnanaHse. 2PHMeDoa.EC4 01-2*81250 M&£HBRI|i

I T8An»icioC-t6 _3 (, %j2 3632 38.74 1 40 OS5 ~

,

1104 4
TVEorSpSKsAa „.5V 2*.» 24.73 26.41 135 uS
TOE*S»Stebc„S(, 2434 2434*25.97 105 OSZ7 OKESStT HI
TRCaealGrMU-Sti hsS 6324 67.27 206 U3H HarttJtSeiViC—
TRtlc&ll iKh— 51* 50.49 90«M».n >17 0324 rS&EaT-T.IHHnbMI.SV 7S37 7337 8039 433 0530 Flntltatna. Tl
TFUnneUoBWr. 3V 38S 59.il 6289 K13 OSU r 1 r i Mj|
TR Jjjun Growth . 5U 63.73 63.73 67.73 117 SEES
TH0Rn»aCnnn6-5V 4786 4786*5106 13* 0511HMM|I——TO.77 tog 0534TR Smile'Cos— 5V

—1 41824 VMwBmSM™ BEsl-=- _
Pramv 176 3

ajgyn FlHdlaORA. 2723
4|SS MnUMML 120

B

41830 ten ... - — .1503
ctan ImtjtflKM T»L IA0.7
41852 MWflgSaM7Fd-..l4B.l
nim
«H Continental Lite Insurance PIC

cnaoxH

250.4
lOZJ
1D1 6
3103

EX
162.6
1156
135.4
1496
U42
UU5
936

111 6
117 4
904
133 9

320.7

3tt
4044

2721
107 7,
1078
326.7
200 2

jg|1217
1*11
1575
1205
1174
4B*!
BSD
104 4
117 5
123b
1036
14L0

3376
HUB
994

425 7,in 7f

1858
1616
177.2
1585
1647
103.3

U2S2£.*J!Tm'

4i 8*a OCL Mssanutx * *»*

*16*0 7*S6ea6«rilDia6Crac4. W12BSD
41Ml Lift ran*
41642 uk Cotfty
*16*3 Amcrlcw JEatibr -
41644 FvEamEmbuL
*1*45 W—nl FmOAc

4L42 91-424 97 -

laSfSS
TRScecUl Obi 5w 1068 1068
Vi K;;i Mnto: S3 2

TRlAdEqPlutic.SiSL-*. ~..rrpupu.
I

TRWudrSeSUAcc—5U2567.25l67 2745^.04^5* SUrSinSS-IZl—
TRVrMeSeS4lK-5CrS.67 23-67 27.45EWKIOT 5arlttSEZZZZ .

Trades Union Unit Tit Unvs a&IKUFM£^Lwass 2206 imSKsm» —
Triton Fd Kiwx: Ltd. aOOOJH

~

•«y* Lift. Hw. Cofc*«t(T COX 1 RA D2D67M400
TrKanCcaenl 5ui4&5 13UMUUCnMM
Tyndall Unit TO Mngn Ltd 04MHDH
23 BtiUabay, lotikii EG4M
BrHmUHi— SB6J3 9633 91X3
Aram Units SB834 8834 9336
Cvmti Defender 959X0 6LZ7 64.90
ItonlMa 96284 64.61 66X4!
NUEsaratiAcm—5U4730 *7JO MOO
h»n( 977.7* 79 43® 84.12
Atom Units -...900.74 82.45 8733
PdcHkCaMAcc_5 1U4L80 4234 4464
Soulier CD's ^8684 8884 9430
Aran Units —.39034 9034 93.89
Ttyer Accra -3 >714634 4783 4981

UK Unit Tract Uaanfers lid aAOfllH
rmnn. )Al2 15L MBS

i 86 *11* 6583M8
0.75 S0,9W548lC0S!

IWt Tnist Aanmt & M«ort lid 05WDF
1 While ItolVanl. London BrWfe, SQ 01-4075966

FMmHnCip
FrimtheUe.

United CtaritiB Unit Trash aOOOHI

UfcFtae

-UliXB
-[41649
-141690 CCLPeraKoti

. _ CCLPmpHty

-V& SSSifepic:
:tiSJ
- 41635
- 41656
- 41657

- *1*60
- 41661
- 41662
- *1661
-441664

COtEdwd —
Many Fmd J
CCLHatirnaa _,...Tj

““ Canada Lift Gtanp

watOa*.. J

359?
5118
227.0
2977
263.0
1412
267 9
BUX
,6498
368.0
1728

01-7407070 Comhlll Insurance PLC
-IM. S7Lad]TO*d GulUfort

4iS47 1*iEMUiUt6ailU>2
4iSSn F*adlnUAS.B)Kn2

- *1850 SJ*J7™{JA“,
i5"29 i

- -IBM SSSSfiSiSflEJ,-

ProbtftyAK .-

4X899
««« SZSSEZ:-::-.

Inwmaeti Ttt Acc...

.

SiSS
Fens lot TrunAcc-

24380 24380)
234JO 754,ID l

(AuMfrllee UnM
13.78 M51
1454 1331
1878 1937
16.69 1757
1669 17J7

13X5
ijiC.

198 481
158 984
02 13J1

.-S156J 1*864 171JK51MIS* iStilUBWL

DMhyhntidnL—.
MMiHnlifliLU
3-W» llnugtd -J37*30 37*30

1

Fd*)nf 1 J
FdOttlS ....

„FdOa 15 ..J

3781
5383
Z389

1486,
282 0
834.2
684.1
3874
1*1.9

5910,
2018
3350'
167 5
2930
1025
2180m
114.0
lioa
1135
1075
124 5
4230
173.0

matteOder tandtomlUUe 4« itiM

1U.4 xTio 341862 SmnOaart. PrurrileU^ issl Jass gssjEgfst-
LB98 1?9.8| -I418M -

sag sars^ttsfci-.

sE Benae-«« tsSlaKai:

Hants
202.1 2120

073

K-,Im 1924 —
790 b-

it.* im 1094 —
1 U02 m
76.6 B0.6 —
771 8L2 m
99 L 1043
1034 1D8.B
101.7 107.1
106.0 110.6 -1bcon-A be Pm ACC

For ctoied roodMb priosnng 073063281

Crawn FImukM Hanowmeot Ltd
Crown Hm. WOkJug CUZ1 1XW
Ufl Fob

Act.

jsStfSiirzd'
91gn Find hrunst Act
|18ra High Income Act.

JJ5J3 SS.Aee-
*!*JJ ti.lmtAix I

JSE linirr-"—-14187* MmMlK-
—(911177

„, 118*18 188561
C( It Egged I 13.45 I

-1 41686 Cameo Annranee Lid (z)

-141687

-J416J9
mMte.

|

I SJMfi
Minptd

1

070742311 WH*.

6X60K6L6M6559,

ufflS^ZSSnCmirGm..
UccaaiUniBJ 5)5*
KlndiUn—
(AramUnRO .

ISSsSsfcte irnmet,

sS=dNK-flTlls^sbb=h»wmm
Wanrdlo Unit TO Itaan Ltd (OTOOJHesanm £

Ffind Im. AottO—

—

CcMooeyPn Acrid

—

SounCFfi 3yi4*5.
Tecbwiagy——.$*1

UK Tn
&DBt6F-S4 30.07 50 3* 54.0*

U
MiGMli 3J,j6810

68.1* 7283] 0.4 5£ PwfMtaCcl..,-

PHsnePw

—

"fi'gssm
3030 '3030432.40

0.6.

ESF=?=Hs* 0i*
WmreHey UnKTO

1856 19.1

Pacific Bute ..-—1^1 22B4 223* 2*29)0 bO
Cm BlUcdGw*4T3tt» «J6«**-—-v-.d®

1™"™
PoW 9m.—.. Sv 26.79 26.79 2830

WelUnBton Find Hbtn Lid 02WUF

5>ifiSgS».S U89 ux3-i2L^i£3S
SSltoFSb«iU..5g 173.9 173.94 X843tl3aK»»

Wessex Asset Mam—rat CI33W
lRkhnoad Hill. BomanvUi BH26HW 0211229902
Wena UKCW* -4 1,196.78 10044 104X41^-Uw5
Whittimifal* Unit TO Mpnt Ud

WHIfara Financial Smritn Ud (0905W

aasiuMnurmiiw
Wis&ar Trust Mngn Lid OBOOIF

On»8Siai?-^96^ 6458U68
Einacan 1-—.S|S2.00 5340 5*.
FvEmeni: 3*988 49.90 53

GMall

mM

Mimed4-

gsri-Ai*a 4—.
SK5SbiiwsE:

41688

". Entity

Jirai sSeokimiZZ:.’.'.
*1702 £522*5.—
417tn .—..

I AUM prootnyAcc.! 1.'

SccunlSnMb_ ..—aiu.
l.lB.tilti rMlIII *--l61l(

<U-9028876 AroerlmL..

141879 EwKy
41880 Ejnw*

806
454.2
1646
270.9
5098
345.0
461.8
2518
3688

IQ3lZ

• 4622b FtuMlmocsl

asaarte™-;
41803 6nIM-
41884 Mwged.
41883 Money ...

908
1215
477.2
£05.0

682.4
504.9.
10*9
.497.1

—| *1706 SSSS
- '

- 91706 £5°^-
41707 SQt
41708
41709

far Em..41710
4I7U SSiL.

11201

- hdJ Canergy 8 ^ _

I8S3 SaSSsPl _
141717 wfc: IsXJO 57.70

-141718 SS^bfe-zJ 29X1
ZlimO SSStiBund^izd £38.96 4L23

41B93 IwgHiWHt

41894
4W» *gj|A

ig» SKlfaF
46227 BrewInCoabi —...

41898 gmaBrd-hte *
iUaoaofd.

41900 Htitege. -~)2!S-9
41901 PE Comm.
41902 Sage-
41903
«2»* Crusader tawante Pictl» fetgxc. Saner RH2 tuu.

Uctntd Pafraawe—[97.6
PatetnancePto—..J

141906
41407
419fi||
41W
419101 WHB Preni Perform.jToi*
itSll UROWtirualtt.—-. -.
---- EraoeJnOmujtKtiy.

Ktt Anuricm Cai... -[S26
-)4i9i3 —

:

Z| 41916 Oedi P»S» 1 UOeO—

.

-M1W5 OMh.PmSerX
-(41916
-141917
-1 419*8

fUrd lacarm

174J

S&i
1063

City Of BflriNUBii Life Assurance

Cm* Z|B42» 8933 94.

SeSsf^UiwLssiBf.
Wnsbt SeUnmn FmU Mi

SS&1&3E: 249X 263.0
730X 789.9

5SI
19A 20.7
5963 *27-7

mx
311-1 3273
373.9 -306

459.H 4843!

ss-i

f^SStzzzz:
Haunted ACC 1—

fflgS5iitaZ

SSSJSSter

FtauCjuBhap

5*|4-Sf^
PM.An.E4 Chi
PYk. Am Ed Acc
Pen. Fn- testCm
Pen- Fartea Are

mm
MO/ . 147.6
200.1 2)9-1
246J 259-1

av3Z25ESaft# > < -** Ml
23-8 - 23-1

SiSfeE
Pear. MortiMe Cap—-
Pte.laortpageAco._JM

0793 hUdr Sc Bttfftutil 1*70 "17*0

'1
1290

031^751655 Find.
^41919 Mta4

Erapeen.
FarEadra—

95.0
95.0
1«5X
95.0
.93.0

41920 ms America! J95.n
41921 Properw
41922 5eanTHmpe.

1033
*6.9
115.8

"W
87.4,

lSx
114.9,
112.7

1ML0
1000
100.0
100.0
100.0
100.0
loaa
100 0
loop
1000

42VJ3 tin.——.
41924 With Profit. .„|95U
4*076 IbaagedPm SndUi-J 338.95 342J6.
41*26

Devonshire Life

S£5 29GISJo«.Scf »¥U|5M
41930 K*HE£j5i-~

CHy ef Westminster Assnmce (xl

P0BM4CJ4, SDOAvebary BW, UUtadKegnd Mn2MU Eunmaa- Jmo
World Growth
UK Evilly
OKSmaUConoaties...

417M Cmd Series

SS SSSXS&ar-
asasetzr.

*1741 nnd Merest Food

*i|s saafewc
’ Jgs kssessj;at

*1746 PmjJotEjiK* Fund,..
*1747 PemhmFW
41749
41730

- *1751 Ptidoac Balaam
41732
*17“

Fdftiflee prim FUwrtrinihonelKWfl 690888

FarEutrm
41931 HUIAnwriBlB...

lijdc UtiSsttsZZlZ)
-)4ito {5fg^ydZ~i:::
41936 Pea WorM&awtk
41*37 Pen UK (

170.6

12*9
130.

B

1113
182.5

,103.6
1241J

- 41*S Pen UKSnull Cos— ...

«SS SES1S£=:
41941 PeaWkAneriea*.

«w SG3SS5a5ZZj
«55 Pen Momy—-—-

41946
41947

143.9
104X
1706
15*7

2177.9
::>.i

1223.0
88.1
143.4
133.6
122.8

153.6
110.0
179.7
165.0
103-3
179.71
9*0
134.7
137.8,
11731
11U
1093
2541
218.9
*28

234J8
92A

151.0
142.9
1293

«1>M8 Bun tag. CMtn&im.GL537Ul
41949 SenaeFiaid... ?Tir*

SisJMS£3bac=
Ademteomtad—

—

Poolwo Sacra
Pwalem BlaeOlo

—

- 4*176
- *6177
- Clerical Nedtcal/FMelRv Marnatladad p«MPeri<>rmme.;~ 3R” Htinw Plela. Bridol BS20JH 0272290566 pSSm

"
- *6iei tes

OTHER UK UNIT TRUSTS
Balljle Giffwd &.C«-LM

PeaEm
Pen FgbAcr
talnCtap.
teAo"

SSKmKSZ^SOar «nxl -Idoun fSf® .

Cent. Bri/of Fin. of Church of EnaUnttt pSBS
fflgS^nU l^f^AndwmorUfe
Fid Im Stc Da31—

J

DeMshOciSl-—— I
•

Ctwftira OMctel Invest. Fornm

Ksapspsu
AccunOctAl 1 139LSI

BfinbHrgb Fml fAnon FLC

-[46184 «n* feed hymn-]
-H 46185 gdmtfseunuti.— ..

:waa tsztesE=.
-1*6191

Special SIuaUora
MtRaUoaal home-.

mdOaSl I

Fed hw Sec Oo31—
| ^ •

| .J38I3SS0W8SW M<ll"WeSSE

160.7
1893w
ULO
124.4
105.8
1532
122.3
173.0
168.7
rivm
157.5
131_3
11*1

• 2 11*2 119X

j:? K
AwSZZ- BU S£2

American Mm2— ...
UanhjcilNwZ
Japan Hoe3 ..

Paclfk.Nm*.
SaJwCnNo,

; CO lid
"328691 1X6!

1I4J*
--

CJBBU7 992131 0.79

B99F B&^S£SSisop
- ftvdtelUBmdfiW

"

&£hSSS8$z
kSlSS gSgE~;
037 *0370 PmitirUQL

* S

vcoocn .

tfrnEjcfBpt
tfioiEampi
UWEkMg
Foreiwi & Calmial Pan MbrI Ud

Uft,ni
r3SSA

C,, UK
01-6806000 Mbm

?as-
1008

s&
1098 -

150

U*2
1486
1598
1543
U28
1178
1022
104.6
11*5

122.41
15*5
168.1
1*23,
U8.6
1»4J
1078
1102
U28l

CO-4343SU
4215B
42159
42160
42181
42102
42163
42104
,42165
42166
,42167
*2168
42X69

l 421TO
42171
42172
<2173
42174
42175
42176
42177

0242^21 311

42179
—(42100

42181
42182
42183
*2104
42185
42186

AdMOUnK-.J

42952
WW^

SiW Emir Star Insur./Midtand Assar.

SS S&rfti5:.l3ss Ivan i SSR
41957
? SS Economic Insurance CenvaiW Ud
j® ISS£sr?!M.E

““L*'
4X9(b2

DlUWlL..-.dti*Mf

4 H! O^tii'EqijLrZ™
i*as JSSteH 41966

MiteNIppoa 1 14898 15656
Emapenlae.
CumeuAcs—-.

Fori* _SamkEomAiii

03
873
117.0
412.6
21*7.

87.8
' 9281
1223!
427.
227

'3
J88S

3 Z «co
3l 3 *SS

|UKEyJbb}—

UtertaUBWHg.
PbDHbnvSS.
Eanpma)—--

1

“1 igis^
‘“ c^sstea

RMYMdN^4...ZZ..1a698 27oII 537(40507
- tetrtoadw mmmbmM CirttadtHd

BSAfiSl-pa

rliSS 5S5fe..
41jS HMCUdLMM.
41766 £>2;

- . 417b0 HB*i -
- 5ss f*§s

mzSB^F:

9*2
**7
8*8
1003

1093

&2
1055

1034
10LB
8931
1058
ioojz
1088

«Si
1IU

„ - Pen RudliccreSL— ..

J - SgS-iss-
42%7 raa

419^9 Eqoitairia Ufa Assanoce Society
J19TO WllionSC AaMhjn BfrirtHTO 7QW

‘

^ fs^ ^?- -®

42189
42190
42191
42192
42193
*2194
42195
421*6
421*7

*1974 ait* Filed UK—i-
*1975 HlgalKnme.,
*197* Inbd Scnwlh
41977 Ma naged ...

3 : RSSIC=4 - Orer^tc
-'

:S SSSfc=d
41981 samFa.

SS Pe“1“ F“

5S
1328
204.9
11*4
153.9
1201
11*2

1498

iES

W8
mmHiWroaietitin.

5A3rir£r.

4-:

- hltiBl arises aratafc on re«m.
Fee «*te prices Uhghaa* (R72 2*056*

:S
1
*1905 Fg. of Aw. 7fti—— I

51® cmAFtmidt ..[

4195Z HUB In

-.as Bsssr'**"
Hart?AflMrica>
PelhJA-.. —

ssa^^.Tis^rsjsriin.m
Lazatd luTtstdrs Ltd 44
EumdFoedf
Small cb*i Oct stici.
ErapauiOnll
American Ori U-.V_I

Avan iMMfinre He .
. ^ ,

Clerical MedlaJ
[

toahnerti Crtag £2^fe."ZZZZZT

11*6
200J.

w*

Bardays Lift Assar. Co Ltd
2S2 RaeifM Mad, lnutai.E?

Fir Exnarnfct31—JU23 S6S8:

SSHflfe®5 ’ ®*

13600 14208

Si:

•M
L2

a
78

*214077*te si,.'

sassa
MttkEBdHanGiwaM^

SmStetetalClV
Berth Wen On
EMCam On M~i...
w »unarm 0ri3L.„
MutMftSeotaL..

K’Sfitrp Jn(y7._Z.

Local Antturitiei Matatl lontL TO.* mstavd,
iFeicStgLlaBhBasrMft .-gtsysj ltera»a(Te«

BSU^tT'.-S# .:|ys MJfSKd
Inm. Sec Ocx. 31 J lflo.ro i F.WxaB? SrnwrirnVrM

•AtiflJblemyuiaealAltfitiWB.; .SSRijucm H

||*M a 6j| WJ^FftdLCiW- •

EJd ItalAaL.— ISSi 593 1' 080 1 41007 ««»«*»*• FnAdl

431.9 454.7,

!S8i ‘3S5Hu mS
27*8 291.4
2368 --2*9.0
1936 20*9

5^2 "Sft

ffimm
1 121 ...

:

Si. m2
»}.'K

8 3774'

Wltb-PrOflOlKw)—
Wlti-PlrttUGlmte)..
Uh*a ...

"

ii
ladacLtikad. ,

Stadia!StailM :

CWAWatalM
Pro&fcT^-”,

—

1
1SL M

-MRBAratrkwi

166.9

«s»- Clerical Moficaf Managed Foods Ud
41786 1551 Jams*!St LoafedSW1V4I

42TO9 FUafUaaroL
41790 UKtatiVi

Prim on OoeCtrSh Unh detilngt on WedL

41940 Eooibi * Law
- *1991 Aiuenmn Rod, HU Wnaafec

:«S rsSM^LZ
- «2S hdl«U« Sea Fund...
- «J97 OU-OcnoMt Fee*—
“ *}*9g NHLAimte FMV
- *199? F<r Edit Fend ...

- 42000 EureaeFlM
- 42001 laumniaiAlFiad—
- 0002 MinedFuad
- 42003 indPta-Eanlnto.—

.

las. ta HmlneliL..
ml Pm. FmIm.

<

d..

J

niZam 5074 Ind Pen IMLLSa.ia..
01-9T05474 b-jb1i |6~sl

mJ
42D0S -

jTuwu, M Pen far East lit

42007 MdPtnErapwa uL...

ffl aRtteffift:

gas<aui MPmDAFSvIUZJ

42211
*r»i?
42213
42214
42215
42216

as
42219

El
- 4222?

Offer VMd
Price Gno

DlT- RS Vend Dtp.
St*

Offer n*M Cttr
Prim Otis Ime me

01-MS 9061

42012
42dD
4201*
42015
43016
42017
42018

42019
- 42020

42021
42022mrm
4HH4

42026
43027
*2020

FS Assurance Limited
190 Wen Georae SL SU»wG22PA_
tahticdCinTdftiZrTaJO 34 70
PmBUacdOaiFdlc. _(36J0 3920
Dob Deppul CAo

. H2* 70 3*50
Can Ocsmn Acoim . (27.70 29.10

Family Assurance Society
19 He* it! BrlgBlaaBNl 1WS
Family A Managed .

Family B Mhim
FdMI} C Bril
Family D F'.iedM.
Fjmb Cmrjl Miqd
FandbBrU II ...
FjaMrGiswu anal.
Familybra 5nW» 2-

.

FedrConanwlGU .

FWuyPiriiMiiaoiFd.

-142247 Pen EubiIiAm
-[*2240 Peril Fed ln> Innlal
-14224* Pcm. fieeqan ace..

45* 73 466.05.
284 07 290 68
264 0S 270 2b
236JD 23092
264 J7 26* 7b!
136U 13930
135*8 33834
72 23 7602
72.96 7601
79.71 83 40

,4224* . -
-142250 IV* i«'fln.«u

Pem in da
Itei Prp Initial

Q273 724570 Pray Pin Art.
‘ 4224? Pern ind-iyd 5H la

<2252 Vi M LM.h.h..
42253 P"* 0*9 nnlkjl

422M P*m. Deo Act

.

4»6 tlearts of Oak Insurance Group
42257 piK.rnwai Ljgoca WC2B 6NF

045 8
3210
MO 2
3019
1669
2465
299.5
14 L 0
1596
304 3
2*83

079 H
337 9
4ia;
317 7

315 J
148 4
168 0
2161
>1 4

4laoo Condrined Imrsnu Co of America
15 WHadleW Way. KUgiua mm Ttames.
SmyKTlSPA.

. , 0L5467733

S9 SS8SSSdiM iS5i 3s
ffiil JS

41808
aim* CanUKecial Union 6ram
418X0 St KeleaVl Undenheft. Loadao ECS
41BU Vat Are Me 11

| 6462
5SH 1 33188
41813 PHme Serif* LUe

Frandington Life Insurance Ud
3 Lwdon Wall BulMad, EQM 5W
PmUOBl lUKWtd F04175 *1 00 2*
Pernio*. Cash Fieri 1 71 10 74 841

Friends* Provident
cair Sum. Salutary. wiasSK JSH
Life Fate

422M HOBS Prop Fund
42259 HOBS PriSiFm Fuad

42260 HOBS Mjiugeo Fond
nOWPf^liaaruft
K08& (la tmupi Fuad

01-6285101 HOBS P P Man Ford
TfiWti MOBS ASP Mari Fund
-l ariga LAMIAS Em.!, Fd

59 1

592
236 6
157 7
1045
102 5
500
110 5

Sl9°
219 5
1660
110 7

107.9

ih'3

01-2837500
-(42033
-142034

42035
42036
420J7

ManagedlMlaWI. . .

UK Eoollr
.

. ....
SwtotdiMB.
0»eryeaa Lqalty . ..
itetn Amwiejri

. . .

Pacific Basin

Fiitd In .

Indn Unaed....
Caw

- fflOT
42040
42041
42042
4200

- 42044
4SM5
420*6

42048
42049
42050
42051
42052
42053

42054

42055
42036
*20*7
42058
42059
42060

Mkm iMiiedi-
iikEouim
Siwiaftfwifl _ ..

Offnra EfluUy..
Worm Aoieticin _.

Pacific DM* ...

Enmeu
PfLBCflr . ..

FhcaoViisrmL .

hrieiiljntid
Cash
Dwmii

tUOMlWbl

1791
21&4
2219
160 7
82 8
9*9
942
175.9
145 6
112.1
1316

18*6
229.9
233*
177 6
87.2
1021
9923:
185J
133 J)

1180mb

D1-680 5223

203 8 214 6
S»7 2*0 J
300.9 316 B
1*9 0 2093
80.6 933
9*9 1052
89 1 458
164 « 144 Z
113 b 104 9
1163 1225
1WO 1674
98 8 104 0.

Prieeiol Cap UU and Wgd Pern Fanamfi maueaL
WPteMtat Panda .Uuaytd

. ... 11214 1204
FMMffy J120 3 126 7
UKEmiy ......(129 7 13*6

113 a 121 S
113 7 119 7
115 3 1Z1 a
ioa b not
14£1 149 5.
1132 1403
1353 1423
Ml 7 1*02
1369 153 fa

121 8 1283
1256 1323,
1082 113 8
1781 1875

42063
42064
420W
42066
420b7
42068
42069
43070
42071
42072

048360161
- 42075
- 4207a
- <2073
- <207*
- 42062

jjanayed
no
UK
UK FlHMIMiriRL
Deootlt.
Indie limed
Heeih AimnoD
Pacific Baa>n
Pemilaiuged

.

PtmPnnKrii .

PmUKEdUfty
TwUK Filed
PM Onoui
Pm lnd« Linked
PeasNonaAmerican
Pens PacilK Ba*n.

.

CT Mamuroient Ltd
Bid Flow 0 DfMathlreSa EC2
GT Pun Bond Find
CTPIriHlan /idFnd
CT Plan Fjr On Fed
CT Plan N An Fond

.

STPTnl>K&CE Fad
GT PinWrkhtieFnd
GT Pension Bnd Fnd
GTPenHiqhVHFd

.

GrPoiflrEASFd
CT Pm h Am. Fd
GTPotUK&G C FA
GTPm World™ (dr Fd

42238
CZ89
423*0
42X91

101 9 1*1 S'
244 3 237 2
213b 234 9
ll'-O 1169
323 5 3406
2527 3661
221.1 232 8
327 3 3448
5174 334 2|
10*4 173 1
418 7 <43 0,
299 5 315Ji -142298

PricnteAcunn Uniuonly

General Accident Linked Life Asntrancete)
2ta7 lwSlr*((. Vort YC1 lViB
Managed
UKUrtl
Plied Inteml . .

(ndn-Linked
(tow tetxntt

420B7
42006
42077
42078

42089
42090
42091
42092
43093
42094
42095
42096
42097
42098

aiooal
Americw
Japan
Jmm Smaller CO'S.
Esfoeen . .....
Paint — . . .
Gnmertibln ..

Pen Man Act
Pen UK Equity Acc...

.

FmFludlmAcc.
Pen Ind-Lmhid Acc.
Pen CAW Dtp Act
PaPiniiAa . - .-
ta Inur Ate
Pen American An .

.

Pen Jeon A<«
PenJApSni C4*lAcc-
Pt* Ewopnx Act. ..

Pm PacllK- .

Pen CnpeinlMri Aa

.

PenSUgSecAcc ..
Pen Untehcd WPAa.
PenAB-SUrrTracka- .

127 7
179.1
127 0
1116
1101
1356
1068
802
1332
1346
102 9
962
97*
,1543
209.4
1423
119.7
133 0
1491
121 1
869
162.3
1522
1095
97 6
97 3
93 3
98 8

1343
108 4
1336
1173
124 Z
142.7
1123
843
140 1
1416
100 2
101 1
102 3
1623
2203
149 7
1259
1399
1568
127 4
*14
170 7
IbOl
115 2
102 7
102 3.

103X.
1039

Haays £nwy F.JWCI
Japan let Mr i

UXUI Bona F annul
u55maiierC4*i
Peetl ee Fwd Prtut
Prooeeif Ac*
Pfooc.if Cap
Prouert} 5*f Ace

A94
*96 4
1222
.*3 1

2bo I

1928
J220
316 9
1M9
1659
1154
!23 1
148 I

£24 9
110 3
bo 5

276 1

197 3
2207
1198
2322
zaSb
192 2
Xbaa
168 9

305 b
'2802
ZHoa
1*»4 1

273 9
1745
348 £
b37»
269 0
329 2
222 6
579 3
L'7J 5
191 b
2*7 4
357 9
2790
1223
781 S

31E 9
1290
963
2609
2C15
3399
IMS
IMP
174 7
!Z1 8ucoHU
£Jua
HbS
702

2*14
2383
24 1 4
(254
2*7 9au
2=7 a
1731
173 3

<22tX

HemknGti Adminlstratlan (z)

0722336247 JF/rC*rj-A«- EC? U2P*JJ02H/
Hnniacane 13234 J4J 4

aw** Ci'l Ecped
AJJta, Cac Unwin.

.

•2267 T«taalogj . . .

433*4 l«* IWumree*
.

42269 SraijiSiuuHunb
45770 6 tnnu
47111 Fai taa..

-[few M«4!"9n
<2273 “J**

1 '

42274 Prime ta
42Z7S Marjped Cutrenct

GkipaiHraimCan'

42270 EratirWt

42277 Fwperlf Snarr . _
422TB Japan rend . .

42379 Oom BojI Tuna

-,<rai SkcST*
“*42712 Flecdlnlml
-Iatwj -

4228* JAmrKa*
4?285 fwfcir. . .

Uaiuged .. .

.

Prime Pei
haaiii
EdPOUfl Prmiw* Furtfl ... ...

4438* CaDiWIunitjaricn jeailJOfeDoreoueu

Hill Simurt Life Anar. Ltd b)
NLA Tower AddMpmmRd Cmysonuw Sennitv Fend 't!

1 *" ‘ *“

4a\9l Bmim Fml ’ll

44392 bBeeiuldWal FiaedUl

32 ,01 OMiai Faed far;

44394 Cap1 ul Fund'dum locnme Fund 111

44906 Prrp«M,3»ii«Airi
*4u' Piwerii Lin Ur u.i

u*u Ftnancialf nri >41 .

4jV>] ManteCSennAnl
ThTC; WaniniK :to-ie\ C iri
a Mjnaard'JnriLUi .

N>pi* VrfHd Fund (41

Wooer setir.Aui.

“•^»5 ns:®;#
2SSl Fi*i4 Iml Fun* 111

iMtirdSce F*u5
Lrawan F and . .

Kainrji Hra FdtO
*7»i Fat Lull Fund lai

JsftJi SmaiLeCmU'
3554! Spec S.i>fuMUl

1x9*1 & Gdocral (Unit Amr) Ltd
-1 474*0 ? Usrer'unr Fuad May BBS 1SE
-|<24bl BiiiiVi asaoeianiiw.
- 474*3 On Aiorn
- 47463 Bo.ldj S« LMriied

-UlMnA Dd a-rr *1

-I <2*65 lasMc.LIal
-1<7<6b Da lcp.ni
-(<2467 Ca*,i,m.ij:
-l<2<60 3a Wcun.
-!42<ba Eampetiwnrf.M
-1 42%>D *1 X*Mim
-I4U71 Fjrtjje™

Da Apy
Fun Imidi

E-4C4539J Da Ara-
42472 rirM>L>MKGlll
- be Aru-n

47473 lew* «"( 111

42474 0a *«er
C2475 Uarajer Initial

Do A- cum
kwraiw>«afi
Do -levs

.

Properry miMl

02-638 5757
-T 42476

Oa .

w u.flf oast Aetna)

474'9
AIcjjO Cl 8'Ay Sk Lakd
47*31 Do Mcum
42402 Cip^Mini
UliJ C*c* Aram
424P4 Eieriri L«r Hbi
43435 Os ACOtt
*2<fb tinript Ju-aliul
43«7 On A-«->
«7<SG [miuifvU»iW
474M9 Do Uiji
47493 Crrnil* F.jnie.d
42091 Ou A:nm
4J492 Cl bwee Jl C.ll

(la Aceur,
-1 42493 Lfrrrv-!' I p' ,' ,ai

-
j
12494 Oc AcfL-ri

. 1 47495 t.rmMUegd liut

-(4749* Oo A4tu-n
-*47447 I tefriur 6 Arm io.i

-142498 Do turi
-laleti timririw hue
- 42SX t>-.

-1*2531 5= Brsc-fio.i
O Aram
h*o*i Fra i»"
Os Aram

106 0 _

1D4 3 1101 m

109 B 115 b -

1346 141 7

m

19/ 3 20/5 —
43*8 450 4 .

-

109? 1150
12/ ? >27 1 -

2! J 2 * -

2»» 2*0 3 -

;*?? no 1 V

)74 7 )44 5 -
-

12® J US f -

256 4 Jtfl 9 r

Xti? j.'ur -

ir>< -

465 0 4095 -

117 ^ m

1/96 IV, 5 to

20/3 2i2

;

—
au r JJ3 1 _

9bfc 101 7 “

Unit pMSloas) Ud
3%-nxva. TacbOnli SWIA

073TS
151 9 1784 _

_

?Ul a 227 6 -

V** 1 V6 1
-

f.*n 4 ’121 _

tel* 5 1014 5 —

111 7 is?*
179.5 _
7S4 2

2t^ V 27** <* -

397 1 _

wo 1 to

:i6< 122 b -

14/ 6 150 1
-

:*, 1 MM >-

.*5! * 265 : M

m:t 529/
’19 9 -

1)5 3 14/5 to.

1-49 0 ISA 4
2J* ) _

_

in] 4 IM'S to

/D5 i 215 9 -

HO 3 1*4 0 to

M l F»b “

048625033

42099
42100
42101
42102
42103
4210*
*2105
42106
42X07
42100
42109

42111
02112
42113
42114
HI IS
42116
42U7
42118
42139

- 42120
- 42171
- 42122
- 42123
- 42124
- 42125
- 42126
- 42127
- 42128
“ 42129

- 42133
- <2134
- 42135
- 42138
- 471*1
—1 42143

023724242*

“(42145
- 42146
- 42147
- 42148
- 42149
- 42150
- 42151
- 42X52
- 42X53
- 42154
- 42155
-(42136

4865
406.4
12660
1509
172 0
1668
1267
97 4
140.4
1249
125 9
206 0
1173
7014
1659
106 0
125.9

S3

V*
89.1

Qi
97 0
114.5

Portfolio Life Ins. Ptc
General Port!OUoHome. (Urlm. Efla
LUaFtem
FordoneFdAsc
Ponte ip lie A.. -

UK Etiillr . . —
Oienem Eaeiif. ..

Smallec CemiunlB. ..

FarEanein
Eumotan. . ..

Ban* American
Gilt Pte. . ^ .....

Flied Int. Du ...

Building Sac.
Pnweru
Mo-UikedGlU-Uwta
bn. Managed.
Ganmore
Ftatmiagtco..

jBBKF -

SWBS."
Hlgn„
High Income Eiyilir..

FonrignA Cakwui.

Berry HMn PI mace.-...
SlMnfwr.
TtiteFoB
Pen UK Eouiw.
PenOyeneasCdeitr. •

Pen Smaller Coi.
Pnr Fir Eastern.

—

PcnElropeu.
Pen Nani Amertan. .

PenGlit Pbn
Pen F tiedM Dee
Pen Bldg Sot.
Pen Proiieny. . .......
Pen Inda-UnbcdGllL

.

PenUsnaged . ...^
Pen Im Vanagcd ..
reiterunwT- .._

AaiFttifi/ie*teT .. .

Pen Perpetul
Pen Fidelity

taGamnea Miknn .

PerMw Land
Pen M M RaripcMId.
PenHIgbSt Easily-
Pen Foreign 6 Cnlmlal.
Pen bner Global Con..
Pm Ccniid Mngd ter .
Pen Beery Seem... ..

ta Berry Balanced ..

.

Pen Berry High Pfnio
PenStewanhney—

1584
Xfll 1
175 7
1355
1026
147 9
131.6
1327
217.0
123.6
2321
174 7
111.7
1326
116 2
1302
926
1520
106 4
1032
893
962
10O1
1022
1206
1083
88-1
1014

IS SBsas**"
Mjnjjeo Can

jfjCJ Marugra Ser Acc
Manaoea Sri (1

Jj* Managed Seellag
It&fZ GnjejMfM Act

Cujf jnlrrd Can
tuufjmeedSee Acc
Coiramreo Set B

2=?}? Cnar Jideed Set Can

CoeilrCao

?}3}i FMJi.SrrAu
. .

EnniiySriB

3SK EUueii if* Gas
Fired Ini Acc
Fitedb'l Cap . .

253*2 Flied liiiber Arc
Fl.ed IM See B
Field W. See Caa

jxKV InteM Sea Acr
.

I nae.ro Sea tep
indeipd SeaSer Aa

4=323 InOrreOSei! Serfl
.

* Indued SeuSwCae
till SerAit
Ml See 8
Ml Se* Can .

Dollar S« Act
Daltv Se* 8

0279626262 Dollar Ser tes .. .

Enmpran te* Acc
923K Eereoean Se* B

KRSs&sr .

«3« far IS SerCio .

1JW3 Man Core See Acc
JJ3-W ManCsnSrr B

Man Carr Se* Sm

-

42J46 Dni Iding SocSe*Acr
BdIUIiw 5w Srr 8
BeiMlngSw SerCap.
Smaller Cos See A
Smaller te e Scr B

SSJl Smaller Cov See C
US Smaller Co tSer A

?735i usSmaHrrCo>Se*B

SJ5J ussnuale*Co-.Se*C
Inverunefit Tit See A.«»6 ImnimentTuScr B

92357 imminentTm Sir C

3o8S
396 3
331 7
lb? 1
173 b
1152
B35

40a 9
.179 4
232 0
177 1

194 i
7452
534 1
198 7
10b b
1719
325 2
214 7
1414We
171 7
631 7

4108
120b *
101 7
1765
353 9
2*60
155 1

995
1362
140 8
109 3
132 1
J04 7

113 8
172 4
100 6
1480
127 9
102 8
1108
210 4
109 5
180 4
1W0
990
163 9
147 3
949
ITS 1
162.7

U16
109 2
1013
ICWB
116 2
1100

79J 0

T04 a
Tse j
39a 1
36b b
630 3
ZPJ2
3406
2344
609 8
3s: 1
201 7

2605
376 a
241 9
1280
AO I b
S8a 4
JP7 6
4*7 J
31? a
175 9
102 8
12: i
<3 2

MO 5
S4bK
7*43
186 5
2048
07 1
551 7,

259 I
112 i
101 0
34’ 4
77b 0
1<0 9
103 4
120 2
065 0
<61 9
2J7 3
101 I

1359
372 6
259 0
163 1
10a fl

143 4
140J

09 L
21C.2,
119 8
107 0
105 9
135 8
134b
108-3
lib 7

279 9
115-1
198 4
2043
104 J
172 6
155 i
994
13a 9
1608
105 5
1386
115 0

II
1158
USJ

MW
ih-Cja Liberty Life Assu ranee Co Ud
4TM>5 SeaiKriAd ben Camel

Hi .*9

79 *.J

::ei
vi v.
.u hi
35 47
10 02

42536 SfiSec*
<2507 tHb'-yrd ?? to 78 53 4?f’2
*2508 lav 71 •« ??-e\ - «2.”S
425l >9 Rice >.f 12 H? VI 55 42774
425iQ Sdri.ialSii\ 310.1 34 bj - 47*75
475*1 Inrffiv.i.Tnai 33f.9 35 47 - 427J6
42512 tuiouear F«jm 9 51
375! 3 tari.af 1UH t-eM
475J4 Pat .fir I5r* 17 54
4ZS:5 P*Mri^> V Ml 34*1
42516 I lied Tired 25 09 2n a:
475!' true led tilled led 17 70 13 37
<7510 InlMCunen.e 1 » *41 1H43. , .

-I <2519 Otanil 70 33 71 *1 1 -1 47764

<tIFi London A'dron & Ntfm. Mtl- Assur. Ltd
427 72 tier heart -

, c- Dat imufance Gmpi
425 T3

Merchant Invcstars Asurann Co Ltd -

0273 724588 Cofltd.
42721 Hi’imOnlCiN
47777 Ml Fram tamiran
4272J Ml»*a*4me* 1 n*G

47724 Af/Fram r.r-nxul
42(75 Ml F«imr«njWc
42776 Ml 7*j.ri*,mll(C61

42'2’ MlGAASmeiFtan 1314 - <2^.*
427711 MlGAteliiiPoeae 1<4 2 Wb!
47*29 MIGA* Tai CaKirn 157 4 - 47969
47730 Ml GAP Flnlf-fl 141* - 42>.-0
4273! VI UAAfairdal 176* - 4=w- l

42772 Mir.A0Vfi.aiVi*> 1-Tt 7 (2* !
42731 Ml uAfl tonjnrr Gs « 167 4 -

47J**|
42734 Ml LA a Au J* jnos 72 5 - 4T»’a
42735 KiuAffla; uSavr
42T.ee. HiuiiiiVinn
42.37 UI6ARI6 aidrOet
AJ130 UIHZB4m Sal Obpi
427.99 MiMeLw-:-5ei0pm
42740 Mi U4N iml'jnl Amr*
42 (4 1 MILAN A* w Inenod

43'42 All SAW 1 111 tint Dint

42743 M GAM..

m

(Menu
42744 Ml CAP High« lane

MIC/UMnltiir-flnl
MlutPFiWM- Ut’l
tiI ilA P Clnaioda * Sh
Mi tan i.La. ... 6 Ue

07J7J 5J45« MIGA9 Income

* * *45 All uAH HlI- 1 dvei
47*46 MUiatjjur
4~?4.i uiLAFi lu.Sri Orm
42J4R A(l£A0Pju.lii«in
42*49 Ml XL N V. injgrd
47 TV) Mi ML n> Me i.ieme
4.751 Ml HI 1 UF mu/nr
4 - Ml M[ 5 Anm Ptjn

47 *M Ml Ml Mu la I

4779* Ml III 9 tuPVjrim
4/756 Ml HI N Pii.ar Pto*; ** Ml WlirU.rr. T.^rfe*

4 .75; M' a*-.* I,... mi —le

47*V0 Ml Ale* Lirn AnrCIh
47*56 nir/twi.iiirA
42ftO Ifl Vi* G'h* u» 1 4 1«
42 'll UIFf"tti»ij»ijrKH
42.*62 ailfV. l.-j Lj.lCin
4/7*3 Ml IV. Ie-| ururijn

i?TU Ml <V ler.-nr

4?(hV MiPe- t’li-n.iuCne
4*7ra. Ml Pei Arr.— .. 1,1 UIH
A’fi.r MlPr.liaivrjriGin
47Ji« Ml (".T* JB
4."T*v9 Ul|-.HLri*i.l
42775 Mt lull Mjiuprit

Ml ISC Vj. .111

Ml T'jlilnnlri Ore*
|I.O J9n

anenr avtJKaUr aWHoe 5** bignt*

a w\? Midland Life Limited
BLirwuMiv- K0

141 3 %

125 4 -

004 -

06 4 -

906
9? b -

ill «
1X2
ISM
I4|< -

176 5
I/O?
lb? 9 .
7/3 -

*754
HO -

9)11 -

943 -

966 -

91. U -

96. -

9)4 -

965 -

«h )

957
95b -

056 •

95 P
963
944 -

97 1
994 to-

95 0 rn

K'

I

-

1316 -

1*1 Y -

113 9 -

1MB -

14* 4 -

994
95)
4; a
9)2
bib -

95 b
141 9 -

l*5rt
L3'6 -

1416
116 8
u»>
11/

b

11)7 9
16* O
146 • -

in /
IM* I

nOalr 0!fnpfW«

47^:0.

4JN -3

«.'w
4 “id!

46^
l“‘*dTO>

4-SH I

4.NH4

Ajbr'Hta'M

Df*rc *m id

M4
4*1 4
OM Mw :
si »•

so /

•4**#
*4*

V I

1.-0
M aM 4M 4
*0 f.

\* 2

UK Lvii.lv I «l

iti\tiwi f a
MiWt l^jiiri I

J

42J&0 I itrJ inl r rrJ f4

V/U2 Municipal LUe Auurant* Ltd
47 :1-3 I sn.-i.. h a V* Mai^.'jiw Ml |4 ! i>

1(1.1* |l | vikill V

I Hsl -ii V* ijiipg

lr*iiij< iriiriifliuaul

Ir.i ui l i-ifr'ii

I Wumfuna

IS 5 !

a3-Ta London Indemnity & Gnl. Im. Co Ltd ir.t^i!.u..Mai.
47573 IB-MThf Fardiry 8*40019 501S11 u*.<

42526 UW* Wit Wm. 1 |!l69 12*i 5 -fa/I.V.
47527 MMI iffMe 9(9 1 ! «*7 “» llMBI 1 42711?

London Life
. 1 42529 100 tpe-jicVi. firr-io: B51 bCA 0277 7?91?9 S™
-I 42528

42394
47513
423.(6

Eager 4410 _

Trace In 255 .(

P*L-tr*-1* 291 H
PeK.ri.lt 191 H
Mieed Ml
Inor* Slot* 11? 0
Imrutryrji
Asm* ar*tn SerteiA

170 7

Ira-'t-A- 120 t

a.nC lete-mt aA} 114 3
Perrreir <• 1/9 ;
Sew. >1 A. inn
Ur.lOti 171 2
ricee Sire* >A> Met? .

Ime-naitto-ui JI'
Pen tern

10? b

Caori*-P> 4154 -

Fiie? l-i P« 30)6 .

PrcDffie'P' 74/6
CWi-lv'F' 193 1

M.lfriP- 310 b -

IrUeiStrM IP' 15)7 —
lairririiional tP> 106 4

lull
'
JI 'unrt’r J*i

It\j> sal A tj 1 J |pvn|
•AiUiilniiu Mni

mil L.|biilt

M HWlfPtf
AClfeiM «||M

47'WI hiun I'. ixi.
47.*119 Aicun Man.iu.4
4779K A...UI.I
42741 A.# am I leeMJi
42 Cl? Ai: j"i Airiiaan
4779* Aujn «im
427*u Auu.nLp.r- a Me|t

Pnn mil 1 u-il.
4779S Petr. iri| Maiuge*
42 ••6 Pern In.| l-tl

4779? Pr.p but f.p.prl.
477*41 F*pm Iri.y Miuntun*
(,"*< Krifc I " .1 I U'fffn
47050 Pens 11 11 I >“• Vlai
tiYl1] Pern m.| Aj 1 ,rr 1 ,_TT

ripen ii'.i is .via in*

Pens ia.l imeio M*>.
Prm As* Libjrl*
Pent Ai rdenjged

42357
42558 NerAtil'idlaV'
42339 Pnuerif Fei:'

42560 Fnedlmc-m Fd>."

425bl CcsdiFOi.-.
<2562 Inumr ratal FdUl
42S63 Amentan f 1 ;(
425M JaaixFo-.-i42564 iaaih

42565 Euroanan Fe to)

42566 CM Bei**i.'f Foil'

4256? FteidHrFd :.

175Ml Mcrmuih Fa If)

42569 Casual GreriinFd ill

42570 Caenoi lr * (U Fqitl

42571 CaeoiB' Im Nom 56* L-l

425*2 E**r;« Pni Fd'4> .

.

42573 tatncPryttmlriUi
425.4 Cwri Fiateln Fdul
42573 E«ftncrlEmiil*Fdi/l

4257b Ca»«TtG*a OeaFdUJ
42377 Eatmsl Fie* FdUl
42578 tanes-FIfi NomStiJD
<2579 EnritsiVnedFau-)

<2500

IDS 0.19-
ten «c Aiuii
42)8 54? 7 6l: 1

164 5 200 ( 7W2
166.1 209 4 2/4*.
21N2 2?.’ 0 2*1 0
170 4 2X3 L 22? 0
94 ? 106/ no?
184 0 /CglO ;i7 2
92.9 102 / jus/
1500 1(« 3 1 9b ?

254 B )/) ) BJ)
Zal.i
H47 1 -

8193 1097 6 . .
-

2751

1*1 5
223 3
L*0 1

4055

1861

J69b
353 3
189 3
301 3

519 8
2154

3SL2

is!
101.5
I6SJ
147 4
1519
2449
129.6
24L3
189 8
111.7
L77.6
11X5
1306
857
1696
1065
9921
914
964
977
126.1

%‘S
96.7

Fcr oUer Brtco pkaje lelesA one027962bta2

Assicnrasoal GENERALI SpA
117 Feodum* St. Lotikw EC3M 50V

3093
174.8
2038
2024
145.0
106.9
nj.i
1552
160.0
2S79
3366
2541
199 4
1177
145.0
1206
137 6
903

178.6
112-2
104.5
96.3
1015
1029
132.9
111 7,

839
101.9

Amr* bora 'Art
Aa*ee R« Bond lActl
Am*5nrCcP4'Ace>
Aoslralaton 60 1 Act*
CeminMili 0oad lAtil -

Dttusn Bona Jko
Ete'ie Band 'Acct

Cati'r Bond Eo«n .

Cratman BtiM UKd .

CeitjyidBdiAa*

aittssr:
Cold BcmOtAaJ . *.

Ideal Insurance Co Ltd HNjh>*!d&a«ujcAcc]

•2364 HtSCT
***« ManagedFi. 11034 UW6I -» -

| picul Inc Und lAct>

.

Japan Bend iAa'

0452500500

NEL Britannia Auer Co Ltd
Mliimtaici Bare tig Smiry

lftb V
113U

.41)

4JH16 Meyd Inrnlir v* B l**9 0
He«£rart«l»a

J2}5 MuaVinlajrilFK .

teiWfiA *4
JxSx? Mj. tetri'* » Ft
!=8*1 DewnrKd

U,H p" 1 W«* P-1"11 *
Bo tig* MK p 'Oi'P

12K? Fldeirft M id P teti
47H2:. r.TAAridPlulw

CartnMfr.HoP’WM
4iKl Kieww Mn P *ai-»

Alalhr-U* Cod Fiona

2^22 Pf»pe*iul Moo P Idho
42*30 Ro.1) lu LVw PIdId
42871 MIA'S'ilCernmilM

Sf? M & G Lift and M & G Pensions S6^ii^^^
,n,

Victoria Road ttemtilgrii.CMllFB ., 0J4576b766 c£!ma

3836

564 0

42607
arm.'
42Kri4
47635 Pens Ati inn
47146. pfri. Att l

l rooe*l*
4!IR07 Pmts A... r.iunjfimd

Pm 1
. Ai: I ut nor in

Petri A> L. I nr VI Jl

Peril Ail Ampru J*
prm <Es W.rild Inrill
full Aiimlirmelbli

47800

52155

42810
47U1!
471117 __
4/VU3 Llpll it Glimltr
4/314 Maojuril la. .«i*
’2!5 tip l.ielti V.* H

S (1

5

1*15
1-9.5
IIP. L>

10-1 0
Lit V
I1HO
91 *.

*. a
*4 0
nu v
I tn s
:tvo
1/4 0
17? a
177 5
Ibis
ml 11

Ui v
IlA’

v

IV* a
144 V
I II >1

137 0
1/4 n
tx* s

Ill’s

<4S
no
iw*.n
1 ?? v
IM A
|S?U
141 0
I.Uil
IAD
963
iai u
«e>5

l at.

141 u
(VIU
111 0
ii' S
lino
1/4 0
9* 1

I0: 1

V* S
I'M 4
in*- v
|t>( s
1 <1 0
1.14 0
1/9 V
| (III*

lin v
10* '
!Ot. A
16110
IV 6
1 mo
145 0
1 u u

7!*f. 0
into
16SS
IM. )
i-.| n
l«:o
triUl*

lOi >
1(1*0
107 0

104 b
103 .1

ml .

1

10)3
100 7
10) 1

10) 3
10) 3
lot (

105 t

103 7
100 7
103-3
1030
91 b

11/ I

(190
104 1

imol

104 b
10

.
1 )

1013,
10.1 .1

100 /
103 I

103 J
103)
103 (

105 r

103 l
100 *

10)3
1016
916

4a: j 1

anio/
JriiL.- *
atria

<567/!*ti>V.5
|4*«v,
4,-ew.

4 Mw*
4 < 1*1
4 Ml J
a Mi:
(*!(.’
4 M! 1

IIJ!*
4 -A|S
J M[n
4 M>;
4 <•}•!

a uv -i

4V.<0
4 AVI
4V;.1

a ’->/ »
41074
4 M/A
4 ll->
ir; -

a *0/4
4 tv*
4 6* Ml
4«U1
49*1/
4 6-11
4.I0J4

030aiN7?66
- 4 10 V)

430)6

alwe
<2359 Homeownera Friendly Society
U360 PO Boa 94

.
Sviogfield Aer. Harnwait ,0433 67355

92361 HFS MjnaortrTdlL T 103 2 lffib -] 42506
•£367 HFSManaged Fd 3 104 0 109 s| -(42587

SFJTaileeBUUiBfd) 1999 10521 -I -

ass K??5S35r?rdi^T m̂
42365
92306 Imperial Trident Ufe Ltd

69 Loadon Road. Gtaucwer. Cli JL£.4336B ui*Fd-6
-teiPBlylmpcrmJfeAMrnygCqafCaa^dA

“ 42x9
42590
42591
<2592

42369

dtefiiiTePd
MawgedFd

.

4Z3W Fl,rt Fi -

5ij74 go«te *
42375 ^2JLfl

Fl|
•

42376 vrameiyra- . ,
d»»77 _ -forman:

is
AffifKi nuiwir rn . ..

7m, Hlgp Yield Fd
.^4 Moan Mki Fd

Ind- Lie* Gill Fd

3§£ UK Eaelly Fd
Inti CqnlteFd .

U America Fd....

.

2995 325.5
261.7 215 5

1
2528 266 2
187 7 19? 7
,7173 77b J
1225 1 2370
Imperial U'elUK)
172 0 181 1
1«8 152 5
1896 199 6
1222.4 234 1
1274
1240
2B14
1878
2203
95 J

9449" „
44470
44471 hjr

Amertun ...
UK EauMf Tund
Hlqh Yield

0h4mg ts?r .:::
JtiS? leuamailedAi.

. . .

Hemierun Active. -

p^euaJ AclIee.

SS jar -••••

Mateo CewrallUKBIt
ttateeGtairall Ppty.—
Hanbttx Canadian ...

.

Hambftu Canity Int-
Hambnw Eantoean .

HirnOtm High tncoiae
KvreriBJml FjtEjn .

Kama MA ambwai. -I
Hamntoy Bet & as«l

ttamkm SmallerCat
werall tetti Uaogrd
GwaJiknUga fk.. .

GamraliCadi

124.7
177.9
1108
1409
ias.1
187.7
1473
uo3
151 1
1248

SB
169 2
1213

131-3
187 J
115.8
1X8.4
1138
197 6
155 1
1372
159.1
L31.1
1664
417 1
1785
127.6

-fBnnrrle TrMdel

fiwintm Unit Assurance Ud
2-6 Prince of Waki fid. BantacFualh_

tin
0202752000

Baiacczd Feed

—

Entity. -

Erapeen Crotelb.

Flaadfm
Global Croatn .
Income U)
fml (ncooer-.-

a

93.0
402.9
76*
166.6
914
11368
87 8
,468J
2125
62 9
'2912
973

G«tdwjTte« i(lH|l»» V*** °T

4774
yu
261.0
IBM
U4X

^9
773
1648
909
1359%
S4!5
286 6
97 J
titeO
2307
4712
iic*

%\
as

;?

Smal'e.Ccn F4- ..
Cililam Serin O
BatecedFand

Imeraatairul Inc.

•

Wn Aateelata Crwtt—

ukSSu*

CatHoi....—
. - . -

FIMPCDI -

Income T nut.
MertnioRU GntUt. J
Japea&GaMrai . -6»el
SxtiUa Cifi Fa...

Ge

9B8
424 6
807
1756
967
144.2
925

493.4
223.4
874
306 9
1025

243.1

SB3
915
5190
275 0
ssaa
3435
1206

985
4203
BL3
173 7
958
1432
935
4885
2237
876
302 0
102-5

Fhcal...
GraanhCap.
CrmetliAcc

Snt ActheGipwlli
S£? ItahmFate
oVna tapwlti Trld»af Uf* .

35m Managed Balttram fd 11080
TSii? -forinetiv Imperial Life Asote

Sty? Pern MnFjSetinl... 291842137 Pm Mr Fd Seeley 2
Pete Provrrtr Fa
Pete Gilt-Edged Fd..
Peralno-LrahFd . .

.

Pan Monrr Mm Fd.
PmuKEnityFd..

.

J
2®® Pro Iml Fd.

.

peavHtseRKtUfeFs.

*2329
92330
923311

Mjmaw BrirwiAccJ
Pinperir BandiAtc)

.

Retnery Bood '*«*)

.

Smaller Ca » Bond
Fenleee Fendl
American ,

’Cap) ...

4mtrlwnlACUjUAt rrireTKtoiitori

2vm Building 5ociCnfl.aj*Ma
Bonding Sac Ate) ..

Dewui CriP>
taaWKAtf
EinouD iCul -
Citioimiv lAecl

*S% SH22S -

42394

92S95
42396
<2597
42598

<2600
*2601
42602
42603
42604

Era it* lAcc).

CHI IClM
C-ll (Accj

ColdiCu) . .

Gatiixa) . .

tidre-bnAM ICap)
htdee-LnadCmiAul

42390
1423911
42392

Pm bully Act.
riyuqi Pen Mngd

Pem Gin Edged.
Prm Deo . . .42395

42396
42397
46200

See K> Bond Fund.
Woctet >c£ Fund.
Hendenon Iteis ..

Perptual Peny
.

2918
177 1

149 9
128b
150
268 7
3132
234 9

113 71
f CeMtoOl
31 7 2
307 2
14b 4
157 8

2828
3297
247 3

IffaJUL KirrtolWBMHi'tiA
2SS? ItumMiml 1CJ0I

Tgffi interna lorar (Act). .

2<2vr mud Incitepl

;SS IntllmlAcc* . . ..

JjSrJ Japan iCact

2“li •SuteMfcw*’.
4
S^K PPP^Sl'Capl. .Z.
Srr? PPP Fund ‘ACC).. . .

Pacific 1 Cap)

ft?j? Paclf >c lActl .. .

.

S?}£ PtbPerty 'Cap)

j5}o P-WtiyiAcc)
Jgi? fictcery fCap)

BeentmiAcci
UK liKcene iCaol . ...

UK Income (Ace) ....

Penoul PenvMlACU.-I -

197 I

£V
i£?9
2398
7763

tiZS
«tl 7
127 6

S3 ?
403 7
132.2
255 8
1828
509 2
3356
41X5
115.9

264.7
393.0
1006
1494
,161.7
'2403
123 5
1833
403 0
598 4
2540
377 0
018
91 B
999
148 4
979
1455
98 4
146.1
Ibl 5
239 a
296 7
4405
-
"0

4439
215.6
J20.I
143 0
123

207 5
308 1

1182
1753

TO* 1
2492
90b
1502
176 4
251 9
815 2
329 2
196 3
438
134
200
4H
2833
1<68
424 0
139 0
360 6
192 O,
534 0
353 5
435 1
1218

278 0
413 7
105 7
I5b9
Ufl 9
2522
129.7
192.6
423 3
628 S
266 8
39b 0
650
965
105 0
155 9
102 9,

152 7
1015
153 6
169 7
251.9
3116
4626
314 1

466.2
226.5
336 2
130 2
323 0
2180
323 6
1242
184 4

629

Gill
PrnofTl
EKm

jeuii!
Crite Qunnri F S

Smtj CM*. Cmraelltemtiy
4 Mjtodllev

AHWurWmrdeMgd
i=2S TIM felt PrifralMate

JjtteovGrrr Fa"d
MBA Ut Portfolio

JTMg ImUMratM..
1SJ2 Norton 6iwn» Bond
42JS KlewWtedParfNAw

§» tes-tew

AnPetebenFiretta

110 2
,117 7

125 7

100 0
120 3
4)7
756
007
107 9
10)6
72 0
15!“
803
103 7

HQ7

116 01
12) «|
132)1

UK5
178 J
9m 6 .

7V6
H4.V
167 4
10)6
7b6
755
929
103 7

110 7

SHU
97 3
102 1

179J4

42049

4£5 i NEL Pension LM
j|m
42854 MIM BotMngd P*iollo

a-rau °°- •t«m
JSS Boeal 111 MgdPTollo

05 Atom
N«W» U»)dPTollo“®JO Qn Act>.m
PrtSSlMraaP-iMia

- JSS? On. Atcum
/Sri Garuiwir Mngd FnnO.

Do Atxum
4»63 UIM Dmtempt»6g«

Do Actum45g* Cain fund
Do Actum
BrabnMaragad

4M69 jawAfetiSSKaeCeAMW noArtum

4£971 hm Sdtroder Ufe Asmrancr LM

B57 9)4 _
101 6 106 8 to-

788 02b te

099 946 to-

10< 2 109 7 te

lib 0 124 2 -

029 07 ) —
0SO 100 0 -

060 91 2 —
*») 104 0 -

115 1 121.2 -

1)19 130 0 to-

ll»6 105 9 te

115 2 121

J

-

- *30 «T
- 430.91
- 4JO.*9

w
i£5
OSSA
a war
43048
41049
4VP4I
46105
49106

0306087766

*1051
4305/
4)05)
43054
4305)
<305b
43057
4)058
4)059
43060
4J0ol
43002
430OS
43064

-I <3081
-1 93082

-fornttrlr Trldfbt tec

is:
S 2

!

4882
1669
179 3
1619,
200.8

av
534.4
3651
3JB7
463 7
150.5
170.2
153 7
190 6

426/0 MGM Assorancefz)
<^l 11GU Home Hone Rd Worthing

CIA Court. Are. . 1247 9 2610;
SjiciaiS'iioiiOteAa.. Jz3fa 4

<56e< MoeehAmeeHunAac..
<^5 Pec IK Bum acl.

Furd Interest Act ..

«5=i Ptraenv Act. .. . .

43638 Pfwr.ii aic
MiAipfd 4a

ft? Boron Gwth Ffl JUx
9^30 tatieoFradi
JCH Pen* CauiteACC

inSE Pete S«ee S«s Acc.
7“" Pm KllrWrtfKJiAtE

,

47634 Pm PaducBeMAcc.
fVw. Ftud Ini A« .

Pnn Preoerif Are .
42637 p^, Detrain Act .. .

Pern Managed Acc....

312 4
257 5
1846
135 6
236.7
107 1

248.9
155 0
320 9
271 1
194 4
142 B
2492
112 0

J29Z? Erterern* Hoete. PonjoiooiA

1mm Atoeelwn 1730 6
JSSi? Antir.illan

jtajK MMVamm
42877

DenctSil .. _ .jaro Eanlly . -.
*2lZ CitTocejn

4^1 t,,ri fewtiv •

far Cardren Gtinrtb
FiattHtiirrea

.

3?5j Gl" 6 Flerd IM
ft*~? Global Maiuoal. ..

(pgill „ .

IntrewAreum
income Dht .. .

.1000 Intemjliinul .42W4 jjoir.SmiuCo-i
NLiiugeu . .

PlOPCtll
RreidenilJl FYopeetjr

amwi 5*ngaK>nr6Maiani<a
Sttulle* CompMlB .

42885
42806
42U87I
42888

SaecuiSiit
Iran -

UFCqmii— US Smile Co*
Prm AES M<go

42843
42894
«arts
4284b

291 S
293 J
166.9
364 9
3043
223

J

lb<
286 0

3069
3000
174 7
389 4
3204
235 1

172.7
301.1<2399 interiife Assurance Col Ltd.,®S 149-151 HigriRd. QudiHrii Hth RM66PJ 01-5977566 Manufacturer! Life Insurance Co (UK)

42402 Managed Fund.. ..r77(07 6 Vzj| -HJtM Si Geonje3 War. Steeerase 0438356101
PrtHteMngOFd"..' 1*2-5 8b

9

Irish Life Assaiance Co Pic

jegssssa»°^m

11*3

GWul Managed
runt Ghnal Eoelty.

CMbal HmllHertit-.
2jSq CieUi Prnoerw
ftftS WoMIDuli
2mii Unhcoti Security..- .

™Tri Unhenel Balanced. .

.

San UnhfftMl Oonetny

JSm UnfeeritiUKEraiu...

<2415 HISS! £“£“**•
xffjfiA uniwi jji 1*. wiDfr. ••

ftii? Unbenal Japanrae..- .

ftSi; unlemal Pacific
Udlelfltl Soec SB...—

42418 linle Inti Fed Iin.

SasSEff?:--.
ftft? Managed Pen 5«r 2. —

Egahl Pen Serin 2 .

.

3wS GiHEflWdPBi.See.2.
ftftj ProoenyPta. See 2 .

Sds CmB Pwjioe Jhnes i
Ssa^eT5

:

U*Pt£{teKn§^3“''

Ii R5SBRSSSS£=.
4MM
C432 ^Twy...

323.2
3573
31S1I
103 <
163.5
114 7
105.9
107 B
772
1005
954
U9B
924

ini
94.1
100 7
477 J
5555
413 B
2047
206 4

5102
94 4
539 0
6210

3S3
206 4

3402
3763
3347
193 0
172-1
120.7,
1U-S ;

1135
.813
105 A
100.4
1261
97 3
116 0
13<0
991
1060
3024
384 7
435 6,
2155
217J
1202
531.0
99.4
567.4
653 7
4336
2155
217 J

“1426)9 Maai ped . .

.

Erallt \L. . .

01-6381731 Gill Edged .

j
<7644 Oowm-
42645 infctimeM.
<a>46 iMenutinul .

<7647 Pntiaa FoMl Peine
4/b<8 Managed lrn
42tX9 Do Accra .. .
42650 Property Ifllt -. .....

<2651 Do Aram .. _ .

<2652 Erafit Inn . .

<2653 do Aram
<2654 GIH-Edged till

42655 Do Aram
:42656 Gnwameed InH. -.
<2657 Do Accun . . .

<2650 Imemallnnal InH. ...

4/b59 Do Accra
- 43«60 tonne Lh (to K tilt... .,

<2bBl Do. Aram
I<2bb2 Managed Srr 2.
42663 Proven? Sri 3
42664 Eral!»£**2

439.2
J7S V
5292
3010
219.)

462J
395.7
557 1

4010
.2305

_ Pirn American
Pem A*rt|.jiun

-riogq Pem UM Vanguard

.

Pem Come k-nce .

j5SY Pempggotli

4260* §9e">
alibi! rt*n but ot-ran

ft2{s PtoFjtCdl'bHlb
Pen Filed imrfeM. ..

ftS? PnoGioMIMned4rW8 PmUg
Pun Income Acc
Pern Inicnuiioiul
Pm JapanSmile tee
Pem Managed
Pm Pioor.lv
Pem RnMenll Proo .

PmS'poff& Malar
Pem Smalie. Cm
Pem Sore Sits

42907
4/408JW
4/910
4/911
4/912

299.0
3983
297 7
397

J

370 9
495 1
227 7

314 4
161 2
217.4
3bOJ
4909
1501
204.4

1)7 9 134.1
1202.

1114
1019
103.4
109 4
LI9 7

1265
11 7.1
107 .(

100 0
115 2
1360

Growth & Sec. Life Assn. Sac. LM
Foe Joikaoa Fiy*cr "Management Sendee*-'

Mill^W. HAW tm^W.S^, OWfLWg BmiuK*
: a® vSXSfcEZ!?**
“ISS yKE*t>

Guardian fieyai Exchange
finyalBBtangeEO

Proverty Otaxfc...

Cfeknttlk-PfBLM—
MCBVl6fYBSt-te--
Oticesjteuged...^.
Cbdices Equity
Onto Fieeg tit. ......

Darices Inti -....

entice HtnAioer
QioleesPadfie

SSSSSS?:-:::
Choicm lndex-(Jrd. ..

Clwicac Bldg Sot
Omen DesoHL— I

CnUokeAUftAanrat
Mwaged lonial.- —J
Do. Aram —
EtaKylaHUi... .........

Do. Aram
foM lot. IntttoO.

01-2837101 GitiratieM _..

43437
46080 I

46081 I

46083
460B3
460841

270-1
167.9
2070
988
320/2
103-1
1875
133.6
931
BZ .2

235.1

372J
»4.4

2X7!?

107 5
1975
140.7
nao
866

ms

“[<2231 Iretd. iflhul..- -3
32 Do. Aram
33 tattAomlcuUiliL-.
34 Do. Aram
135 PiUflctililai

mf

147.8

Hi
ISO
1095m

a lre^Ez.
Praoenr inUak
Do Aram
taee-LafadG&ifnM

^JlniUAL
Pern. Mw*g*d Are..

U69
194.1
Zi»6
ZiD

1462

m
152.6
2305
941
165 0
1395
665

kfl°»
964
217
952
98.7
910
74.6
701
840
1014

NwttAmffta.-.
International

EordMac
Far Eml
~ dal SlloaUora.— ...

paadtitFraBh
Manawd

146067

SE Mourn Moreet. ... .

46090
lfi8S BSSSBLzr.

Juan

««§ asr

^ fW«rL
:-:.

SftI Elrt«yA« ,‘PtaFd.
Eaney Adler Man Fd

iZ£Z£"-‘ :

ftSSJ Shwu FIiuacu] ..

«*£i ftS?.*™*?*::::
JjSsj D»ld TitMd Pin Sens

Lneadun & Yorfainrc Asset Society

3|3g MAWW HAIL IlHrgau Road, Rothettua

42457 O’
Caplul5emy 1195.47 199.46'

-142458 Balanced Portfolio - 1 113 06 UbJ4

1539
1302
1504
151 7

1607
242.7
99.1

175 7
146 9;
700

m
1415
86.7
1010
240
100 J
UMO
954
786
730
894
1060

HdDOto tguLIt be* i
42665 (toll taped See 2
42666 Dbiramved See 2 .....

42667
1 raise* 2

42568 Ipd-L.nkfdSef 2 . .

<Sto Merchant Investors Assurance Co Ltd
<2671 Part of Uti Ml Group
92b72 Leas Home 233Mlgb& Crdydoe

1 4M73 Ml Property ... 4390
Ml Property Pem. .

.
590.0

MlEosif - 1766
Ml Eraitf Pem . . 770 <

031-2298494 mi Moon Martel. ... . 3211
Ml Money Min Peal.

. b03.7
42674 UI DmniL 294 0
42675 Ui DnxniLPm . . . 423 4
42676 Ml Managed 295 B
42677 Ml Managed Pem . .. 554 4

Ml till EouKy.— 305 2
42679 Do Pem 458 2
42600 Ml l«l Muxerd - 291 1

Op Pats 404.5
4£6ffl Ml Horui Amertun 113 9
<2684 Oo Pem U19
47605 Ml Far EM. 2612
<2687 Da Pem 3424

Ml till Canute* 173.6
42608 Do Pem 2198
426M HI HUM Lteled 144.9
<2690 UI Bell Diamaen . ... 121

J

42691 Ml Lorji & lwan. JB3.4
4JM2 MIMiiBflMngflFnd . 167 6
<2b9) TibUUt Liltink
42694 MlbanaqFd . . .

4S695 ill Bai Amcffcie EY1 ..

4269b UI BirKUl 4n & SAM .

<2697 Mj Bar JaunSpctill..

. Ml Bar J DO Soar be
46094 Ml Bar Easier" ...

42704 hi Oar UhCiawlI*
42705 MiBaiFHilSaVliCct...
4*202 uiBalaamname.
45203 Ml Bar Fint Ce>w .

A/706 MIElrConeertilllK ..

42709 Ml Ft D America*
- . MlFlDJJAja

<2711 MIFIOEuruwia
42713 Ml FID UK .

42715 Ml FID Pacific
“ Ml FID Ind Managed

.- Ml FID tiil lbwree _J
Ml FIDW Sort 516 .

M I Feain AmcrA Gee,

.

Ill Film CjjXUl
611 FrAtn Income

AJBI1 rira-nrn-tiD
PemSBNlJiCyemm

.rioi « Pem Teurvo

ft/ 1? Prm Uk t gully . .

«9I6
42917

121 7
14/0
107 4

,174 7
32»9
55< 2
ill 5
199 7

232.2
279 2
<37 4
955
242 8
90 0
312 5
150 9
157 1

362-
195 I
107 1
81 b
5000
410 l

7631
7858
451 0
308 8
I/O a
ISO-
4122
123 1

46b 3
3946
8b 3

600 3
23» 3
376 h
183 7
9*1 *
177 2
628 5
225 4

172 7

336 1
uro
41 1

259 7
165 7
3844

128 1
144 4
147 2
183 8
345 1

58) )
222 6
104 9

0705
<30U
<3084
4)086
46107
<6108

3S
4)084
<*.110
4)040
4)041
<3042
<6111
009)
4)094
4)095
4J096
4)047
4M4B
<3044

SSiia
43101
46113
46114
<310/
4)103
4)104
46115
<6116
<JII»
<3106
4JI07
4)108
<3109
01)0
4)111
4)11/
4J11)
4)114
4)115
<3116
43117
<3118
46117
<3114
4)120
0121
<6118

Prtcee Life Serin 4 Act. PrmloaSertmC Are Heraiber 4

<7918 ?"7mdi
41919 Enrupean

429/0 For Ult * PjdfiC

42t*2i Flied InnrH .

4/922 GMiraeM Devmn
<7423 Inteuuitcnal

.

<"474 Japan
ftras Managed^ KwtnAmertca.
42Q77 Pmorrtf

4W58 WtEwhen
16)40 PW EjMDftin
AQhn ^4r £jU & Pit

JwiJiifd filcrnl

4&Tfa7 Dcooot .

.

Pent Mgrv> American.
Pem Pioorrty

01-6869171
fv"' u0 Egirrtlei

174 7
130 6
14)8
128 0
150 3
/6<a
151 I

103 1

1763
180 6
208 1

14? t

130 6
1J3 4
ITU 1

294.1
166 6
119 9
700 6
157 7

183 8
137 4
1513
134 7
158 2
770 7

159.0
109 1

185 5
190 1
219 6
154 0
145 2
1*0 4
1740
309 5
175J
126.3
211 I

166 0

43152
4)150
4)143
4)144
<)1<8
<3151

45

.60

•rcfj National Mutual Life

42M0 TbePrtiry.PrldfyPM

42431 Moot'd Fund . .

MarageoPimpeelFebd

429U UKEdMtgFd

d7mg POtPK.
North American

JS” RJukSSS.
•

42939 & iw£ Eaft,ni

jvrdji rein. • to Dertf
ft/7r Pem Flerd titeteu. ..

4244/ Pem. tidrj Linked ...

47943 S^-OteWt
42444 fjfJi 1' Emil)
47*us P * P Dernou ten If -

42046 FI? Flied Imereti

4C9C7 E£S Pre9M * •

tituB PAP. Indn LAAct
ftZ/E PPP DewalL .

42950 nnn MjBJdfd . ..
ftS? pup WHttmin _.

164 6 173)
2476
lbl 5
222 t
107 7

522
2832
1U5
174 6
1)3 S
lbl h
117 )
1008
1IU 7
150.2
128 7
1115
114 8
116 7

268 7
170 0
ZJ45
U3<
241 X
7840
208 2
141 1,

10)8
1X0 6
170 2

12) 5
1062
1250
1582
121 1

1174
120 4
122 »

-I 42059 Unit Bonder 176 21 77.77]

- 42714 HlFram JasanAGc*.
-142720 Ml Fran Recovery. .

468
80.7
9L8
95.2
8J2
41.4
94i
07.

d

984
101 4
97 5
110 0
1274
U7.9
127 6
1K.6
118 0
105 7

482
922
1538
746
0)7
1008
b7J

National Provident Institution
dflGnuaajrtkSl. London EOF 3HH
Managed .... 297 4 )])]
UKCkwlt 374 0 >917
Oveevmu ... .2710 3B51
Ainejkai . /ft) I 2159
FaeCau 32S 0 34%)
P«*rtrtl 192 8 203 0
Fieed Im .221 0 232 7
IndciedGih. 129 8 136.7
D*l»Ul_ 1434 1510
Pcteen r—dIArtwn Unite!

ft™, Managed
UKEouitr...

A2990 S*
WV

f*
1,Ea

ftjgi An*r*iw»

4«« p,^^ -

42959

SS
42963

"

42964

3036
4400
<237
27J8
551 )
2292
253 4
1405
181

J

4038
46)2
4460
287 5
5804
2413
766 B
1479
190 4

OIU
43154
4)155
<31*1
43L56
4JLS4
43157
4J15B

0462423422
- <3122
- 4)12)
- 43124
- 4)1

»

- 4J12D
- 0137
- 4JIZ8
- <3124
- <3130
- 43131
- 013/
- 4)13)
- <1134
- 4JU6
- 4)1)6
- <3U7
- <3IM
- 4.9139
- <3140
- «31dl
- 43142

01-6234200
14)163
4)164
<3165
41106
4)167
<3168
43169
43170
<3171

<1173
43 ITS
43177
317*1
0181
4)183
4)185
43187
43189

908 1 924 3l -I <3190
Prkn Hoeitnbtr 1 llni mating Otctnti* 1

Continued on next m«k



FINANCIAL TIMES MONDAY NOVEMBER 7 19SS

FT UNIT TRUST INFORMATION SERVICE
N Offer Yield Otf-
Prtra Price Giro Ha

nfSllch Unln ***** MuigOWtirt LM
0W3M3WG

Fund . ... 946 37.4 - 431*1
511 M4 -43192

Mill* Fund .. . 36 2 wj - 431*0
Inwirifanji fn* 46.6 5U - 43194
Earaya Fund .... 50 4 5J5 - 431*0
North American Fund

.
440 46.4 - 43146

FacHItFona. 34 0 62.1 - 43147
67J 70.9 - 43148

Flmfotereu Fafld .52 4 55.6 - 43144
toOnllniedSrcFura] 94 2 37.1 - 43200
gwofllFoDd 94 7 57A - 4-001
NUAM Rttirtnint Fin
MlnrflFuod 586 617 - 43202
Uh Ordinary Shore Fd 66 0 60S - 43203
UiMUBMl Foae... . 50 2 52 4 - 43204
Proemy Fund

. . .
69 1 68.4 - 43=03

fieri Imemt Fond .
575 605 - 4330b

IKotWriSsFiM 594 5BJ - 43207
SHKilFund 580 61.4 -43200
Rvuinn
MjOJWOFnfl 7613 801 4 - 43209
EouLij Fora 1922.1 1602-1 - 43210
ProeerwFurd 424 0 4464 - 4J211
FlMrilntemKFumf.. . 304.1 4J4 9 -43212
DepmltFimd . 2230 2356 - 43213
WcrMtMnM FaiM... 127 0 134 6 - 43214
MnUfedSccFm 54 9 574 - 43215

Norwich Union Life Insurance Sot-
Mi 041 149. Norwich NU 3HG 0603 622200
Unflhnd Pimlam
WIlhWrrtIBFa 1107 60 119 271 -143216
ManagttfFd (11834 124 57 1

- 43217
UK EOulit Fd 122 12 12355] -43218

BU gffn- run Wy
Prla rria Giro Hot St. S£22 t O. SS 2£ t as as e£ se as %

Providence Capitol Ufe As*. Co Ltd - PwJHe^Ufe Assurance LW-C«rtri. ShiddAsrarmraLId

CairW.
. SSSL^?. |u« izo.6

]
-| «67i SWlSMh

him td ‘ 119 13 11540
Flrrt Iflt Fd 101 O' ID? 23(
Inti BO<ujF4 106 16 111 75

1

Bidq Sot DroFd .
102.73 108141

PMnnOi* 4 IMl-LMid
.

Fi«fl inirraE Fired . .. 287 5 3026
Inan-lwIrtSrtFuad - 1559 164 1

Oralrurt Share Fend- 47^1 904 3
International Fond . 1285 135 2
Proornr Fur* .. . 2022 2128
DrpetltFund 133 9 TOj
Rllirt Fund .

325.1 3422
feawchlMB Chute 13- 0223

•Prtca 41 41 OnoMr 31

Peart Assurance
252 Hltfi Holben. Lot
Prop. Dm 'Grail. .

Pim 4cc iGroiD...
EdUiiriCroBi . .

Mjn»M IGroul. ...

Proa Oft 1.9ft'

Equ'ly INft< . .

NlinagriiNfi' .

—

Inlrrn-irnai inetl

G'liAFidinumt..
Monrr Fond
Puri WzutU>HI
PtiUap iSdinll —W ManiSrein/S
Rrl M4n iSerxs 3i

Hr. Call.
Ret CM (Stria 3'_ -

(Unit Funds) LW
ndoa WUV 7EB

, ONTl» 7 JOSlDI

E&&<= SI K
Sg^SuS" «” ;^lSfcrr::SKEanwidiimM ...... tju -_r_, 2213 233.0
RrVOnrtUl PrOB'" 1*-... 117J 4340 Pmnitir MrehrTI 97 8 103.6
5fr4.Ea.rtjw iroui - 33-1 ~ gw ^3nSdi«4r«a S2i tea
Moog Kotfl Iniiiil— 42.0 SjS GKInlStitD 2640 277.9
Uk High Ik Eq («[_ . W.9 * 434*6 Cdi Sfor* _ . 48 3 309

K£lJ?ii!3nwS
WL

' 471 - - HrdgrfAntacaa. lUf UMhtMoruM --1 4f.l -+
HUB lilt go 9 364 2

iBisfllll Mold FtMes.^- 47.4 NO - 43M7 HoojjKcag__ * SA 34nq

5STrE“SS5 Si
SQget? ffi =JBSKrsr=|u g|fSISScJ&df: iroi - 4JW won gw... -.-

SFfiSSSSSr..: m:’ 1S2 -
Proofrt,S.-!r. 1003 198.9 - 43458 75-7 7,7

&&s.m m «
Nvlh UniRlua Act... 108J 1143
lexIfkArx .. I TOO 1395 -
TfcWlgeMct ...... UOO 137? : ^OT^ir "-|ll9 7 126

1

-K si
Reddoniil Preo dot-. 12*1 1310 - 43468 P’ vrr . n , 73 n
SrWEq.lt* Act 332 35 1 ' ««S eSSSS" 1-.' 10^5 l»i
UKBllSwcEei'dair...W 9 SS ~ 43471 Eroatara™ U+7 U61

Si 1 = xS5

ISn,toT.
F
._.-]6l9.7 638.91 -143473 gM^IJggafcr"

•

FUfdl«o«tA<x...._.1456 0 4702 -143474 ggg®"w*,UB- tSj
NUuqedda. -.1103.7 105.71 -143475 gP!t.-'j
Provident Life Assoc Lid UFCSio^5rFMi_ U4.o i».i
Praildert War. BaslDBOdW RG21 2SZ (E564707D7 UFC3tt«*6rokwCpClk- 83 6 .MJ
Unit Firad -.Tloiio 957.6 - 434» MwtWr UWqv. «»«— 101-8 M7-J
EmiirFutf 203 1 2U-3 - 43477 Sodtli YorKs MArtq* 121-6 120 1

hnenutioui Fd 1 133 3 140 0 - 4M78 CltyCfriLJl BwST— l»7 IgJ
FiMdliTUielFd 1153 8 16U5 - 43479 areUwwd.— .-.— 125 9 1326
Pram. Fund 1190.3 206.1 - 43480 Hartwlck lN,MqL_ 95.9 1010

01-5 70700
1081 - 43997
1115 - 43990
JUHL9 - 43999
104 7 - 44000

IS OrralF^ii™ 106.4 - -

-H 43457 ™™»
MNI

- *3683 sumaia Life Assurance Co LW W
- 43604 FroliWwHw, HHJ0.6U. Sooawmoto* 0703334411
- 43685 Bad). UfrFdBlI
- - UCU9MF0. 236.0 2«2 > 44001
- 43686 Eantj Ft 36.6 301-6 - 44002
- 436% hWUUOUlF* 222-9 234 6 - 44003
- 43689 out put Fd 190S aaa.9 - 44004
- 43690 prepertj Fd 1885 146.4 - 44005

DawsHFS 1770 186J - 44006
- 43641 NinB AmrlcuPd-.... 1155 119.3 - 44007
- 43692 North EmuwwRL— 1865 196.6 - 44006
- 43693 OIL SKM4 Fd 134J 1623 - 44009
- 43644 PwfeFd. _ ,1177 7 107.0 - 44010
- 43695 SladrondriltrPMi,
- 4369? Avtrium ,_. 93J 9Rll -I440U

UnrnotlofuU Growth-. |97._1_

901 - 43697 Amrrtus 93J 961 - 44(|«
79 71 - 43698 HannuBEeabrldt... 860 915 - 44012

AncrkdoSeecNilSttL- 91 2 95 9 - 49013
023 - 437DO Aotralla. -.815 85 5 - 44014
M l . 43701 EdAcmOnn 90.6 93 3 - 44013
4^4 - 437oi ronmitl. 145.5 153.1 - 44016
71.7 - 43703 Eimmun Incorna 93.9 90 8 - 44017
854 - 43709 FllUdllliM 74.D 77.8 - «0B18

;H SSBSfc B* lit = SS iS
—1 43466 Ennwean-- ]B9 4
J 43467 AUdmeH-m —190.4
w60 TS0F—di

-143469 AwIcm. lWi?!

- 43706 GUt&Ftd lotcm 1M3 109 6
—1 43707 Octal Ca4»mlM» In. 92-5 975

Growth £ incoiw 114.7 12D.7
-1 43700 bKOWPIU 125.4 13211
- 43709 insTBtlaul Bat. 103.4 1005

PS 3“BS£r=r®7 =V&jBaE=W SIsag! Si! J - f01\ xSS SSSS®=h: EA i^i,
^..1403 4=3. >193472 PJJJ^„ JgjJ I %3 SgJBS5==: g»
“.-1619.7 638.91 -| 43473 jj^mtSSSln " Si ffl I W17

^
Zrr.fe :9 iSil SS -nSfSSL-Ei

rtf Find 1963 206.1 - 43400 Hardwick liw.MwL_ 95.9
Linked Fund 1335 140 0 - 43401 »Plln»EyCrwt5 813
li Fuad. 13L0 137.6 - 43482 ConMoqkt SifRt Fwd— 485

. 1334 140.5
1027 1C0J
101.7 107.1

1

Llokfd Pensl Lid
,

.
462— 48661
156^ 165 1

. 103 2 1032
1=65 133 1

1

- 103.7 103 71

Phoenix Assurance Co Ltd
FhoMuHflBe. RrtchH Hill. Bristol 0272294941
iii. m Fmda
uJallhiEr . . . . 13*3 1 4U9I —] 43348
EB-rPs Ed -.1347.7 369 9| -1 43=49
Pesloa PTda FMA

uPtqJltyArt 1721 1011 - 43250
Inumuioru) Act i48 6 147 9 - 43ffil
Pnomr Act . .._ . 152 8 160 0 — 43252
FlMdlnUMM ftet 160 4 168 8 - 43=53
Mono iCt .

146 0 153 6 - 43254
BMo Sof Link Act... 1429 150 4 - 43259
SpftUrMnqfd flcc.0 155 7 1635 -143250

hSTcrSUnSS*"".. 8520 89 60 - 43=57
Am Jfnilr dr. Act- 8550 89 90 - 43=58
CwulTu Oct 178 7 188 1 - 43=59
JaunOGmAcc 189 7 1996 - 43=60
AmcrKjn Tum. diet- 95 00 100.0 — 43261
feinn riL Act 186 D 195 7 - 43=62
ScfcuiMnqdAct . - 1529 1609 - 43263
PtMfnlivGT
lnrrm-irkerul dec. 1351 1422 - 43364
USAOrimil Acs. 86 10 90 60 - 43265
Inn Siwc Sni 4« . .. 63 bO 66 90 - 43=66
Jjpjn i Gfnfrjf Acc . 182.8 1924 - 43=67
fat Era A Gen Acc . 1*3 4 150 9 - 43=68
UKCjplUI Act . . 1836 193= - 43269
EuroMin Acc. . ..... 154 0 162.1 - 43270
5dcci4l Moqd Acc 131.7 1J&6 - 43=71

Pioneer Muttnl Insurance Co Ltd
IbCnMftrRtN Watrtloa. Urcrsoci Q51-9M6655
NIWMdFund 266= 280.3 - 43272
UmPmHK&Gu>Fdt 3396 3575 - 41273
Momrund 1149 121.0 - 43Z74
Prm WnfdFailBlU. . 89 6 94 4 - 43=75
PmMrqdFdUcd .. 104.7 1103 - 43=76
Prm FT30F4 Unit). ... 1=9 0 135 8 - 43=77
Pm FT30 Fd iAcO .. 1508 158 8 - 43278
PfmCrviiMqFdilnit'

.
59 7 6= 9 - 43279

PtuO'W' UiFaMcc) 690 733 - 43280
PmF.dlm Fdilnio . 106 5 112= - 43=81
Pm Fidlrn FdUkccJ . 124.6 131= - 43=02
Pm Drpotil Fd Onll).. 101.9 107 J -43=83
Pm Otpmli Fd lAcd.. 119.1 125 4 -1 43284

Premium Life Assurance Co Ltd
37-19 Pwijunmt Road HarwAnbNeath 0444458721
Amntun . 104 0 110 0 - 43=85
Bonding Sot Fd. 165 0 174 Q - 43296
Balnntfd 255.0 =W !) - 43=87
CrpOttL 164 0 173 0 - 43=88
Enraw in — 140 0 148.0 - 43289
ET Ulugrd 1540 1630 - 43=90

8(SSrrr= i“S :^
Gilt . 174.0 184 0 - 43=93
High Inc 116 0 123 0 - 43294
lEtrmMhml Eqmilr.... 165 0 174 0 - 43=95
JJIU. ; 2150 =70 - 43=96
Manigm 570 600 - 43=97
Practnr — 2690 21H .0 - 43=98
R Vk ImptrUlGdld.-. 1=70 134 0 - 43299
Uk.Equ.ir 327.0 3450 -(43300
PrMtaii Fawdi
Anwc-iP

. 127 0 134 0 - 43301
Bonding Sac Fd. 5?0 1600 - 43302
Bjuncri 95 0 206 0 - 43303
Onan 1550 164 0 - 43304Em 137 0 1450 - 43305
GmiUfl 95 0 100 0 - 43300
Gilt 46 0 154 0 - 43309
IramvnJaul Loultr 1=00 1=0 - 43310
Japan =1 0

.
128 0 - 43311

MjjvwM 56 0 59 0 - 43312
PniPMr . . — - 2070 =100 - 43313
UKEqurtr =86.0 J020 -143314

Prolific Life & Pensions Ltd
5irjmo"9A«r iCmAjII. CcraDrULA94BE 053933733

Uaiuqnt Fund trr Balancrd Growth Marugid fond
Barjncwl Gwin Mngd. 5=4 7 5SC9 - 43315
Aormnwort Ungd 1062 11=0 - -

SmnrMngit ....... 1006 106.1 -
CM 7d =2.0 234 o
Prwwrtr Fund =69 7 334J -
CBuli* Fund 574 6 605 5 - 41318

Emllr Ftn> - 203 1 213 3
Irnsnutlnnal Fd 133 3 140 O
Ficrd Imoel Fd 1538 1M-5
Promt Fund 1963 206.1
Into -Linked Fund 1333 140 0
DoxnliFuad. 13LO 157.6
pm JH’ipd tOrtO F4- =11 8 2224
GaMPenlMD
DiicmiauBrFdmU .. UO-J
Eailt< Fund. 996
Rned Irtcrrtt Find .-. 1053
tnumallarul Fund.. — 99.4
PraavtY Find.

. .
116.9

Inder-Linkfd Fond. 100 8
Dfooiit Find.

.
103 0

5 &F Carnot kUUoi.... 1035
Si F BiLiocrd 101.2
5 iFMulliwii Growth- 93.0

Provident Mutual Life Asst. As
WllILn Rd. Hitch to. HfrtsSG4 0U>
MuugRlOid 294 1

NUugedlnJl 2413
Eouiti Or* 4125
Ednlirlnll 338 3
Mci Udked Gth Ord... 1320
Indn Link rd GIB Infl-. 113.1
OwiMi Eoirty Onl 2593
OmmaEduUrlntl 212.7
PnocnrOrd. . 170 2
Proocnplnh. 1462
Fl.nl ImatnUnJ 175 4
Ftt« Irderrsj Wt. 143.8 131.4
OcpnltOid . 137= 144 4
Dcwnil Inn. 112.6 1185
PemlBeFiih
NUnagnlOfd 3565
MmuqcdliiL 292.7
EquIlrOrd.- 5192
Eoilv lilt- 425.8
Pen IndLhdGUtOnL—. 1426 1501
PwM LW Gilt l»h._. 1222 120.6
Ownrai EoultlOrd =90 2 309.7
Orcruai Equity tah 2413 254 0
PnwertrOnl 210.1 =1

2

PrtHurtr latL. 17=3 18L4
FiudlmmUIM...-. 2002 210 7

Fludlnuratbllt— .
1642 1720

Ocsxmt Ord 172.5 ULb

43483 AndrmGimlwPin— 91.9 968
Semfctgh id. Mm Bd— , 140.0 147.4
Waum Cowdk> — 113.0 1190

- Foam HTUnullonal_, L« 7 1524
- Rfdianb, LongAafT 93.6 966

Hsriuge Mngd Band-. 1627 1713
00A Cllhn Mad Ea Fd.... 107 3 113 0

-[ - Guy Brower Fa 1083 114.1
- - J J Brntogua kd-Fd.—. 90 8 95.6
-1 - GiTSmalhrCaFd 1063 Ul>
-I - tsxklmduin Mm3 Fd _ 107.0 112.7
-4 - JJBamasunMwga-. 8Z1 865

_ SU fata Mga PtaHo-... *s=.o 96.9

0438 739000
QW1*>SU0>e7 347.0 3653

—1 43484
-l434as Royal Life Insuranee Ltd

- 497X3 Anm— 1113 1176 -I
- 43714 Snah East Alin. 1263 1329) -144029
- 43719 Special SIU. MLD 1484 - 44Q30
- 43716 S«a. . 114-9 120.9 1 -l
- 43717 SfcBSfiFnmlWmFBifc
- 43718 Ataman SmllrCa-

*-.. 823
Amcrtan T-araaad 965

- 43719 C«tlil 2035
- 41720 Caamlbto & Gill 157 2
- 43739 Campnwl 117.2
- *5738 Eatralpcsme 250.8
- 43739 Financial 83 1 ....
- 43740 laccn* ft Growth—— 2124 2253 - 44039
- 43746 bU.Graartn. Bb.8 913 - 44040
- 43750 Jam and Gcnml - 1713 1803 - 44041
- 43751 Reranry 1825 192.1 - 44042
- 43754 Smaller Comouik*.-.. 114.6 U0.b - 44043
- 4J7» Manyd. U4.1 1SL6 - 44044
- 43760 ^BaGartnoarFam 1

- 43769 Amartean. ... 80.9
- 43771 Amwicaa 5d Opok..— 728
- 43784 Hrdgrd American 1284
_ 43791 AanraMai 613
- *379= Brttua- 1593
- 43794 Earopean--— .— iS°r

-fc -

- 43746 CnmnanSdOppS. «5
- 43804 trua Income. 207-7
- 43800 FarEMan 153.9
. . FUedinaaL— -146.9
_ - Frostier Markets. - U»4

Global 1363
Global lac & Garth 103.4
Gold Share 660

•2393000 Hlfhiacame — - 216.8
:M »s=m
- 13*93 Marwwrt Fund- *5490 foully Fand ..~ *3*91 PropcrtirFand
~ S2S InumatioMl Fond.
~ Pacific Bone
~ S5J llnlttd Statu FonL.' <3g MeorrFuPd-
' *5?S Gilt Fend —' «*97 itwyaj ufelUnltLidd.
___ Exempt Man Fd Acc_- *3*55 InM tuurtj Fd Ace-

' «*J9 EaonR Prap Fd Acc.
~ *3500 Exernut toll Fd Act
' EmnneUJrFdAcs—~ *502 Eampt Mena Fd Acc— 11726
w- 43904
- 43309 Royal Liver Assnranee

:1BE^R 1

" HlqhTieW— 46.0
OcDOVtOrd ... I17Z-5 lBLbl -j 43510 fllftlSS”'”'”

—
”24'? 22 I 4383(1

6111 TnBt T.V 11^0 12&2 -

Prudential Assurwce Co Hw-. Jf-l
- Hot j£| - J^Sb

Holton Ban, London EON 2HH 01-4059=22 485 cSSlteii«TB_ . 77 4 814 - 440W
Pmfaad

. , uwSLTt. Mi si ol -I enu Global Heattbcm 130 1 136.9 - 44090
MwugtdNo*2-—.12133 222=1 -143512 “ISfSSss: 5J-S I Gtaosl he 4 Growth... 1293 136.1 - 44091

PruritotiAl HoUtnna UfP Ltd SS&Sf*7 S? «?l - Clcoal T«tahM>_,„ BfeS 921 - *««

- 4381*1 imi Fhed interen lie J
- 43814 I** 1 RH“»c» Cl 3

- 43815 hUSdOpta 78 0

- 43817 JownSefOppL UZ6
- 43818 PacificGrowth—- ... 96.9
- axia Practical bn..-...-— 90 *
- 4382D OltSel Omt..._ — 1*4*-t wmoj unsuJTBffcarar.-. a*5ds aasr!

,=i-.a&
sS^L'^TlTOb 1795 - 4*073

39BsntaE==W ssts =«
Capital GmMi 1*82 155 9 - 4*078
Incnnif and Anetl 175.7 184.9 - 4*079
bKame and Growth =06 3 2171 - 44080

g { : GlliTraH 119 0 125.2 - 44S&
S5I - aw? GoMTran- 551 57.9 - 44086

sa 1 J3U Find InteiesL 1395 146.6 - 44087
i I 3^? Fkuadal 1725 1815 - 4*088

51.01 *3833 clonal RnBuratsTO- . 77 4 81.4 - 440ED

Prudential Hu lburn Life Ltd Hit

30 Old BuriiegtMi Sl Londoo WLX 1LB 014393134 Ml
Hollam Serial Life
Managed — 4527 4766
Eoallr 908 0 955.B
Fl-cdtaterest- 3780 997.9

HlgaVleM 144.7 47-11
MIEonit7 (426 44.81
Ftaed Interest. 524
Money JS4.0
Moused J485

- a»£ Glottal Tddooimr 866 913
- BeMoFfhrWUfMFd-. 980 103

J

_ International 1263 1329
- 4SIM AaRnlian 107.4 113 0
I raS Emopean tooBme. 91.4 963- two e._L^ lain

Property 3613 380.2]
Cadi - .

208.0 261.1

1

Imwnatwnal . .. .
306 7 3=291

NaNor* Strict D Life FpaUi
Moused _. . 444.4 467 8]
Equity ... 88*4 9363
(ntmotiflaai. 301.1 317.0]
FlardlnU 368.8 38831

Pacific Baiin'llT-l.. 1170.7
North Amerkad. 1121-1

-| Z Save & Prosper Graup (z)

-I - 20 Western U. Rottfonl RM13L8 ,0708-;
BalhwFd. 4695 496.7]

-[43913 DewrJiFa. 2475 261-7] -|
43514 Gill Fd 324.8 3435 -|

- 43515 GlOkJl Equity Fd 140.0 1482
-1 43516 PranenrFd. 78 6 83.21

North American. 121_1 1275 -[43520
Eunxnan 1324 1394] -<43521
HMhomBatucMtoU.- 1042 104 7 1

-143522
Bottom Strategic Gwm_ 1032 108.71 >143523

Prudential Hoibarn Pensions Ltd
30010 Berllugnii St. UnlaaWlXlLB 01-4393134
Managed. „_ 484 6 510.2 - 43524
Equltr 688.7 72S 0 - 4352S
Gkhil Eoallr 195.0 2053 - 4392b
Fi.mtoiemt- . . .. 39L2 4LLB - 43927
Pnscrtr 354 8 3735 - 43528
Cash. 145 7 153.4 - 43529
iBdet UnhidGiK..__. 1842 193.9 - 43530
Gaaianteed U-06 11.81 - 43531
iDtannioul Mauay... 189J 1993 - 4353=
North American— 5*J 572 - *3533
Jjpaneif— 117 7 123.9 - 43534
Emdnh 73 4 773 - 43535
Special Srtaatwa...— 1029 1084 - 43936
Cotnnaai lealIon- 827 07-1 - 43537

- *3918 Gill Paw Fd 79.9 048
—]

43519 HIRi tot Pens Fd 75 6 801
-[43520 Ghhal Ea PensFit—. 1192 126.1
-[43521 Man Peru Fd 1128 1144
—1 43522 PieoPem Fd * 1-0 964
>143523 JLG. Bead Fd 99.0 1040

MLS Ina Fund 64 0 678
MLS Pens Fund 648 680* *aa34 tWcckbr deaths)

- 43525
- 435», Scottish AmiaWe
~ *3«7 150 st Vincent Si-Glosonr

::

;8I sa’,-ns-c=£®t aa
:S W==,Ra
r JSS Indn UnkedCiit

:

;|f S'-ee:ss EaemotFwI.liiLhll—

aurutloul Snail bs-TI 1072 11291
Prudential Pensions Limited Ob Acma. - ...-—.. »s« 2M.9
HalMn Ban. London EX1N2NH 01-4039=22 La^^np-km 1295 136.4

DHarthlianr Nor2— £133 70 13806 - 43539 S?-i5c!w;i;* J9J-5 SHf
Eoallr HOT ^ U4377 MV10 - 43540 Eaqapt IUWI Intt 1=33 1290
InlrfTUtWaalNorZ E2J-08 21 74 - 43541 jY J£*2
toll Band Nor 2 UZ.10 U 25 - 43S42 MH 194.2 W3
Fired tot Nor 2_ E71.49 72 43 - 43543 “iScMmFd— St? mot
todor LhlkMNon2__ £57.54 5827 - 43544 BaUdtogSodctjFd-^ 104.7 1103
Pmnrrtr Not2.—.— £97.97 103 M . 43945

sfe Reiiiirfi^
WJM7 “^ Scottish Equitable Life Assce. Sue.

Managed Nor 2. - 3322 346 l| -143547 28StAadttoSq.
CathMoZ 1B2-9 14061 -143548 “'*«>-(-
PmWwtlal PoatonmwnbnawlAcnawt __

UK Eotfty....

Pam Mngd Noa4 134 6 141.7 - 43549 Mnrnauoaal
Prm Uk Eg Nor 4 =51.1 2644 - 43550 American

Pemiml Nm4 151J 139J - 43551 Ulwean
Pam Flirt 1*0.4 16L0 169 5 - 43552 J*0«
Prm Indn Lh Not 4 .... 1420 1504 - 43553 E^k
PrmCata Nor4 U96 125.9 - 43554 JetowlogT

Rroency Life Anuranoi Co Ud iNevMUwiL

3ES STBKS:

286 6 301.7

s11 m

-uonu
gjjqpju,, 1620 170.5
Empcaal Sm. Ct»_—. 143 3 1529
Kong Kong 102.6 107.9

wi -rum Japan fmt 197 J: 207J”* awS? Japan Special Slo. 1881 197.9
~ Pacific SmalhrCo 156 7 164.9

:9 tRKK'B £2
-SES2S£S^&:: 2i3 3S l

= 3BSESSisaa=S U
: £2 ,S3"•dQM Geattal 75 2 100-2

"03 100-5
Jams 93.7 0B.6

II I!
' Smaller OompulCS.— . 9*7

.
99.6

=S SJ
=® ISMff.!!^S5 126.*
- Ml Recoacrr 144J 1SL8

Eaernm tot.I.tokt—1 1700. 179.1

Fid Int Fawl
lnirrnoxlonal
HhiMnuiua
Far Fill .. .

iMittn American
SMC Ml Silt

Tnchnnlsqa
E ITrj Inc rd

. . Z51 4 265 0
4=0 0 442 6

... 36=8 3024
.. .=12= =23 7

. 5=4 5505
. =13 3 2=48

=46 2 259=.

Pam. MiwO Koa 4 ....... 134 6 141.71
Prm Uk EQ Nor 4 =51.1 264 4
Prm Inti Nm* 151-3 159-3
Pam Flirt (to. 4 16L0 1OT5
Prm Indn Lh Not*.... 1420 1504
PemCjik Nor4 U96 125.9

Resency Ufe Assurance Go Lid
55-57. Nigh hotbam.bMdoiiWUV60lL 01-0317481 Fi

Aggrrulra PtfHoFd...Tl063 1LL8[ -143553 C

15.' 5 It'll
1116 117
KTl 0 093

CvnartiplaA ClH Fd 14.9 4 156 4 - 4JK
Awtujilanv. .1016 109= - J)II
Gut rung =0 ... 302 2 321 5 - 4331
EumnemFond .. 088 2 093 D - 433]
Fftir. Flinllnt 00/4 102 7 -

fcjweiin U-o Pwn Act 406 H 523 0 - 4332
G»Cu<rc.Uair""ta LOI i 1065
Sfcun klrwo Fern Act 0911 t 103 9
Building 'sc Act =255 =37 4 - 4332
pFwurrii Pern Arc .. =.'0 4 =84 7 - 4J32
Fla ini rrm An.. 3*0 1 3=9 1 - All!
toinVPtm Ate MnO 680 1 - 4332
Vnrnvil'mjlIVmlka. 22H l 200 1 - 4312
High lot rrm Acc 4 S'! 3 9!S - 433.'

iKWprmAcc L34 h 141 7 - 4333
N AmniCan Prm aol. 1Mb 147 Q - 4333
For LjMrm Pro* Art. V>> 1 194 4 - 4334
SwUfl'a«riri«u 425 3 447 8 - 41M
I lira inc«rnr I'm) F d 21* S Win - aj.w
£n>n-inari Gdl Pm 15/5 1*' II - 4.1 JJ
Amat icon Inc I'm 1116 117' - 4330
EiifiWniVm K«0 093 7 - 4334
MarAgrd Ga-hPanv I'M 1 109 6 -
Pnlklnnlkni 098 5 103 7 - -

Aoorn l.unaurt Fond 145 0 IHM - 4334
ItorlMinStMO IW5 145 il - 41V
BnaHirmMflrt Fdi 101 4 106 H -431f
Art hw liAJvnrt lo*= HIP - 4JJ«
Buiiew mni Uaaaort tr>7 3 10=5 - 433:
BrPVRimPnt 097 2 10=4 - 4335
CNjvnuir 0"7 n U9=5 - 4335
Prm Inc « Growth OPl J

OB6 0 - 433!
Corrtrtm In* API P90 3 - 433!
EON Tir.iii* Itor Uagd 1=7 9 1347 - 433*
pntnr, '.,i Jamrc 097 5 097 4 - 03 J*
ISC rjwvmrtiPmlauo 064 4 06/ R - 433c
FiEhirpwH.Fe 15*5 16= 7 - 433*
Cwrlnal'MInlM 101 0 107 2 - 43V
SJ.-KVumrMw»ltond 100 0 105 3 - 43 J*
MAT.TLRFUND I0T9 I«l4 - 433*
P[1U fj.i—rl, Aim CN0 4 10)6 - 43>
JPL'twl'""'kto*l 09.1* tola - AAII
Lino 6 Wit.it Mngd 104 3 109 0 - 4622

I or Cap<lal tf"H AM Dlto Prtcrt ring QSJ9-33731

Propprtr Cqulfy £ Life Ass. Co
HaalrrAt* Soaihmd SS2 6GH
lm M in Pernlnn f J 1=7 2 133 9
IM **.<.. 'liner IV f« LSI A
liaBji.-rtoMfrc. 1=0 9

rngiii'eg Bn fc 1*19
FlnibwtlMarlU Id 308 3
Gpccijj Man Inc Fd. 122 9

Properly Crawth Assur Co Ltd
Son Ahiabc i Hone Hnrtham
Pnpn*. Funn 406 7

Fmmtp FurdiAi . 338 3
AV.g'lu'il I end. . 508 0
Awt ) III") lAt 4rtl =
/-hr* tl.it Fun) JO* 1

asasti: fs "u .
325 a

immuri-i Fond 212 w
toravimi-t FondlA1 =06 0
Lcn'n I non 7610
Uu-i» F and IAI - 738 5
h“.nri F«n3 .. 305 4
tlp-rt 1611141 . - . =95 9
Acluj'i.il F and 355 =
G.II .loom Fund 267 3
Gii'-E14MFd iA< .. 26/3
Fr"i4i'iv"i . WB
Immpi ton'll

. 3=3 0

CuitkwcPtfllnfir .... 11A.0 122 l
Ellin Fund . 96.9 1019
European Fund 72.1 758
Far tax Fund 979 1030
Fiiad ImrmAFand . . 2 A 1 1 253 7
hncraat tonal Food.. ... =25-3 237 1

Mow* Fund 1694 178 7
N InnkiaFd **4 8 99 7
Prtwrnr Fund 392.9 4135
UP Egoitr Fd ... 3385 356-5
A I M BralaOvaFd 83 0 87.4
Swim Srieci lort 100 6 105 9
Oun Saletr Flni fld 105 7 UL3
COtouml Fima 65.7 69 2
E>ec Matter Fd . .88 4 93 1

Hardwick Growth Fd 105.1 110 6
Hmrln'/fjIvOf Port 91 S 06 3
M.ibwnw Sok Port. . 100.1 105 4
Swvn Ghb9> Fd 101.4 106 7

- 45556 Pern Mined.
- 43337 Pm UK Emit!
- 43558 Pent International
- 43559 Pem American
- *3560 PemEurtneaa
- 43561 Pm Japan .

- 4356= Pens Pacific.
- 43563 Prm Flirt la

- 43564 Pam loom Linked.
- 43565 Peat Cash. -
- 43566 Pen) Pnwtrty

144.3
lfcl.l

115 0
1548
22=5
199.3
143.1
1=81
106 3

141.3 1*88
2=6 law

Z SSH HSlTONUh....— MJ-3

B3 .i - 3SS

?Sofi IS™ FtoyclaiShcaHlw . 12M129JJ - 43870 (tojjj Lift

“j =!«®« uSSSi^S5r.“:.r. JP/
Work) TcrtBOioB 66J5

Hte. C"f ona
3

(01-5569101 SiSSRsr^zr ?2I^ :««S5fce2=tt
:<*8
- JJ®* I itritailoiul Growth— 13L5
- Japan Performance— 206.7

!• 43567 EdliteV Im _
Swim Select Ion ..... 100 6 1059 - 43568 Ballllf Uffort ioktoJlbU 171

J

dun GAlati Flru Bd 105 7 UL3 - 43564
Contort l F mo 65.7 69 J - 43570 „ __ ,
Eire MatterFd . .

884 41 1 - 43571 SCSttisn Lift UmstmCOtl
Hardwick Growth Fd 105.1 110 6 - 43572 19Sl AodrewSgurr EcHntmrah

SrrJ? fi,
5

, ,3t] SeUT ivu
Milboumehhc Part. . 100.1 105* - 43574 UKEgoHx. . 1987 209.2
5wtm Global Fd . 101.4 106 7 - 46120 AnrttSrf' 134 0 141J

All fumMut*eqal«Aknl penthto fwd. Series 2 (Bices Pacific. 203J 21* 1

abort 016m avallahh Irdm Rigrocy Utc. EardDean ..231.8 244a
Reliance Mutual ^

i!

16*9(1 1736=8
177.4 106 8
172.4 1815

Amartean Growth-
- 43891 EhWHn Growth
- 43092 Far East I

- 43893 High Income
- *3894 ran*........

: $5$ IffiSsr.

: JI2e woSSSft^:;.:|9i3
1*3899 Managed

,031-2 52211
169.7 - 43900
20421 - 43901

Skaitoh 8«yal Trart

Can Hoi Growth

Fta. & Prop Shaft [1K.0
kmcrtiauanal llMJ
Fhrd A CooaenlUe.—Il25

1

_ HUMro..
?SS3 High Yield.. . ..

” 5SS? Pi efeirnca 5H4TV“ *SM 5wulhr Cancan

I

bg
- ISSi Wondwtoe Alpha-

> —
- 43910 SkanflrTSl Kioagrt Ftofe
> 439U TSB Amerlcafl. . 100.
- 43912 TSBEwdPHnStdwtlL-..

104-J- 439L3 TSB Extra Income 193-3
- *3914 TSB General — 1505
- 43915 rSB&Kfi FtaM ht_. 12*4
- 4391b TSB Income 193L5
- 43917 T5B Not Keane*..— 1080

OetmU Act Fd. . 1184 !=46[ —[43575 *rtr. a ui n
Equltr Acc Fd .. 5715 =«S 7 -| 4557b SS™*’ IS

"

Mjnjgro Acc Fd . 2A5 1 =58 0 -143577 vVrtnPrDtrn'p^' 5L1 81
PfCB Fdil« Isaa) . - 5222 -{43578 174 1 1834Prop Act Fd t=ad In) . 1661 174a| -143579 pm* UK (Xfti~ m i So'?
m£a«few-- 944 Wl1 -i«58o ISS.JmSSS?.:”': m2 S3

4

IW-MA./ loan twr tI Pem Paalic. 227.4 2395
KST. to tan! sSal “1 *tSp Prm. CnrocwAn . .....2642 2782
fSttRn.' . . {S3 iSa :|as SE'crarST'-^ fSS

244AI -J «S05 fttSSSKTS” Hli !So
Royal Heritane Life Assurance Ud Prat. UAugcd 1863 ifvS
=0 Clifton 5LEC2A4HK 01-9=0 0=05/0733 2625=4

A- 44 3f31
ih65 : Scottish Mrtwl Assurron Society

Op Prop . .. 400 7 *=?8 - 41VM 109S.Vmam Sl. GUsm. 041-2481
OoEouilr 7=5 8 7640 - 43589 EM Oct UL. [ 1033.9 1086.5 - 4,

OpHigb Yld 348 0 366 4 - 43590 PmMpvd5e»l30 16742 695.0 1 -14.
OoMan 548.6 577 5 - 43591

opted . ai = 09= - 43593 Scottish Mutual Investments
Opine DJ IL 191 4 =01 3 7 60 4 359* 109SI Vincent St.

—

OnlinMjd 287 9 303 1 - 43595 Safe® Food-
DpI/SJ .. — K • 871 - <3540 GrowthFumf.
Op Emamin Cni 32 5 =65 8 - 45597 Oonommllt FnBd.
Prroian Froda-SartarlA C Act. YfcektwidfYeatwr I

ProurrtJ 634 8 668 3 - 43598 UKEquilyFhnd -

Eton 17401 1892. B - 43599 UKSvlHrrCBk Fuad
lira Itofmt. 6=8 1 6612 - 43600 EtoomanFi

‘

Managed. - 435 7 9850 - 43601 Fir Eastern
DreotU- _ . *8*4 509 4 - 43602 JBB*BChB Frt-
Giruiwrr Glaail 1593 167 7 - 43603 fforth AmerteM Fmd.
GjitmgraNA. 777 bis - *3604 tounuKanil Fmd.
Gaamgro Pacific. 143 7 203 9 - 43605 GIT) & Fid tot Fro
HfodfravAct. J63J 1719 - -----

Into, irnintl k*
UIA 5« LihFd
PratwHr Crowta Pamli
AlDU'inrrAc to)
t-> re on
rnmgnFq life
Coro fern )o
fw Fnc tie ft
Man Pro- Fd
BU" Prm Coe III.

P-TC Prm Fo _ . .

Prop pro) Cob Un
Bldg hoc Iwn Ui .

lung 5nc Cab UL
Gilo Prm fd
CilU Pent Fd Cap . .

Etolr FfTO Fs_ ...

Eau'i'Proi Fd. Cm..
Inti Pern Fd
(ml Prm Fd Can

J(M 1
315 4
21/

*

=06 0
761 0
738 5Wl
/95 «
355 =
/67 3
=67 3MB
3=3 0
335 5
15= 1

wMumllnlu
447 7 __ 471

J

479 J
045 4
516 4
3=3 2
6/0 6
403 6
519 7
3/9 7
*564
="7 l

279 9
=05 0
5=1 1

301.9
1F7 3
149 1

070=333433
- *33>.9
- * 33/0
- 43171
- 4137=
- 43373
- 43374

04036*1411
- 43375
- 43376
- 43377
- 433TB
- J 1379
- *3300
- *3381
- 43383
- 13M3
- *3384
- 433:15
- *3306
- *338/
- 43188
- 4 1389
- 43390
- 43591
- a 1*9=
- 43393

146.9 354 6 - *4152
138.7 145.9 - 44153
1620 1703 - 4415*
1003 114.0 - 44135
1251 13L6 - *4156
193 6 203 7 - 44157
=046 215J - 4*158
208 5 2194 - 44154
144$ 152.1 - 44160
1015 1068 - 46204

T50 imraHtoMd
TSB Selected Onp.
TSB Smaller Cm.
TS8 Managed-.

106.2 - 44162
1Q9.7 - 44163
203.4 - 44164
158.4 - 44165
130.9 - 44166
202.6 - 44167
113.6 - 44168
175.6 - 4416*
141-1 - 44170
1B5.7 - 44171
1133 - 44172
1398 - 44173

- 43598 IIK Equity Fund
- 43599 UK SmallerCm Fwto
- <3600 European Find
- 43601 Fat Eastern Fa
- *3602 Jaumefid-
- 43603 ktarli Amertao F«dd.

^8S Srofflmg

1424 1M.9
130 9 150.9
149 7 1576
I1X.6 1178
157 6 165.9

.0 213l5
2

350.9 - 44174
125-5 - 44175
216.7 - 44176
216.8 - 44177

1858 195 3 - 44178

Proviifenu Capitol Lite Abbe, Co i

30 UihrlOrPS. LORWl Wl= BPG |
UK F colli Act 1935 =04 2
(Ik Flirt ui 4tc. 1*1 J l«9.i
IITtl tCUil'O Acc 13/1 1394
Uk Manjgedhcc 146.9 154.9
fust'll Act =2 3 =3*3
MtorAct 10/0 «».?
SproloT MArtei Art..- 98 = 103 6
JJMnmr ta .

*J4
• IJJ *

IKum American AtX ... *0 7 95 7
Poetic Arc ;o4 77 J
Technalpar Nc . . !01 7 107 J
Nat Snom.fi Act 5G3 616
Japtoi Grow h Arc. =15 4 2=7 1

CtfVHUTAn — 70 3 fl= 7

f&SEZtlitPna&a- U9 2 1B|
Swfta Egn't^c Act. MO 319
Hong Kurd Arc .. 429 J
UK Hvp l"C Ed Act 630 665
InF'irflnumt ACC 501 559
Ini U.lluortAX 47 w 49 7
Talal niw ibnrwt liw*
UK Chi'll pipUi in 3
UK Firm Ini to'iul ?09
innCeaH-mlniilal 918
U« Managed miUAl 10= R
ProeanibilikU -. I!*/
K*Pr> Initial 718
Matoi Hattot lalllal.... ™,^
JmiunrhiiUI . . 10-

p

mftrmnCdvWUil... «

*

FMrelingiBnMng ~. 153 9 162.0
Girunoro Peg Mngd . 155 4 164 2
Gutmsir Pen Euro . 105 6 111 =
Cilr Capital Pen Fd 153= 161

J

SKuii MPF . . ... im 9 137 0
UTL Portion, Port 108 2 ID 9
Heckman OWonFond.

. INI 109 6
Aldia Pmlon Find 15=1 lto 2
i-ytt-K-rCmPn _ to 5 6*3
4MXitl Pen Pun. 120 7 1=71
Swllgir Cob Pen. Fd 96 6 99 6
:-*f«ff MMivPmFd. 99 7 105 0
Ellfe Pen) Portfolio. - SOD B45
Aik Euro Pro 77 0 B19
IMCPenSBSerB T5.0 100 0
Piauen FrMt^arlmB
ProPf'W 139 0 159 B
£4IIH» 114= 119 2
Flirt UltereVL. - _ 152 7 152.7
Wananad - ... 117 4 117 4

GanmiirGiosal ”1 m"’ *94
1

GjirmrorWA a? 2 07 2
GorUto* Pacific .... 100 7 log 7
Headmen Acc . . 1145 1143
Perorto.il Mnq 1122 112J
FramlimpcHi Mng .. 121 7 1217
CarMiaro Pen Ungd .. 126 0 1=6 0Goelmaea Pro turn BOO 80 0
kmwMi'ijgeMSPm 98 B 90S
Aji Euro Pro 990 992
For Peir.iom GoptUI Units puau rtPPm 2
BtrlegFimds
Auwealla ......... BO 6 B4 9
Eauern

. (44J 2JJ.(
E juil" Income

. 1045 109 8
Lwcer. - 106.7 1124
Growth 1 InctiW-

. 100 7 10b 1
Jopjn Spatial EJ72 13319
jjcanSuniHe. . ... 1234 1299
FbU Jjbjh 88,* OJ I
Firu kcrtn America.... 74 0 77 9
Fiml Smaller Cm 126 3 tun
Mittged in n link
MIUBirtrorU
Araerlcjn Growth,.. M-. 674 710
European Smaller ... 00 7 93 4
International Leisure... 87 = 9LB
UOIneorae. ... .69? 73*USSmliCoV 94 7 997
CWfeWWttT 71 1 749
Eatraloc ........ l«Uk 149 0
f«|M- —...1416 1*9 1
F«rt5*e» . 1M . ^5l*} j|«icc

Inc Growth "'JTJI””" 2226 2344
Infl Growth 139 J 1467
Inn Rrcpierr 1985 =09 0

S^oir::: iSS SSS
n* niflii _ F11 22b 1 Jjfi o
Prop Sham 186 7 1966
Smaller Co* 283 2 290 2
ITOwEm-ror- 53 9 368
WartoTaen 954 lDOJ
Mj»GegwUv - 160.9 177 aMl ZZZZZ. 83= 876

ssfeEEii m

^ PemhmManaged.
rideiiiy Momjped
FramiaguaMm,

-248 6321 &2S.1SS32L —
KMarqei 93 5 00.4

~4*a£a hBUMBtoUHenfenl— 160.0 168 4/ H**JS~ *5s Perpetual Managed 112=! 118 1 -[44100
" iSS HmolTnin Managed... 170.0 178.4 -144101
~ 25s? T58 Managed — 164 6 173 2] -J 44182
~ 522 GcwanNdFd 1993... 65 6 MOl BJ2l -
“ 25s£ AO tads fine equMMm pamign funds. Out ^Ice) arc

I iSS anllAbh fro* Stadia Ufa

Scottish PrevhlcNt Instttuttw
65s Andrews St Pdtoturoh
Kltod .163.9
Eqattr 174.0
touroahlaul |l643

-(43935 stunetard Life Asnmaee Campany

_=| 5^S^=3n Mrs) fSS
- 4*107
- 44188
- 4*109
- 44190
- 44191

- - 44192
5366 - 44193

113.7 119 7 - 44194
ouj-ji -i'shr FhmiiM saner.—— 711.9 748.9 - 44195

HfSI " PBBionFrthL 299 * 315= - *4196
13L2| ~|*5&t ftEssWi hda-LhkBL- 174 2 103 .* - 44197
USkbl -143952 poBnaa maroatlanal- «Le 5069 - 4*190

Pension Property- 305.7 3Z1H - 9*1*9

031^69181 ^ -
“

BBSBfc=

*gse sun All lance Insurance Gram
S»« Aliioaar Koma, Horsham

MHWdFwd *020 423=

g&^MKCrgf SeJ

SS? DtaornFM.-.-— w.5 2074,

Cash Fd.

. _. Un
PM SI Si—

-

,
— PM Prog.,—

[43668 PM PamPiranw*-,
43669 PM Cash

{43679 £sBaA*e™

143=
198.4
14717 1471.7
149*8 1494 0
2315 23L5
1051 1051
219.9 219.9

6490

-Iwn Wfeitad* Bond—--- U4 4 10M
- iron WwJdwfde FT*tod»l™ 8*30 80=0
= dg^ Wortdwlde TaChnnlBa,— 79=0 83.40

1 EwWMn.-a.4to BoW ^1.00

fiWiTO
443

^ssssSS^:nfGaBSE=B|
Z 22S taealMrt ....... 25-7

- ESrEiii^rrr. 5S:f

ScifH 10“
Z aiSrt Frp«A*rtaSBiiieBi- 7370
- am FiamCaphaf Jet--— 1^5
- 2t35t Fran Japan 6 General— 1597
- wm fiwtarata kiuwi »jn
- cm SS'^S!i&iiZ 1&8 iSi
- urn GT impMIMl— . 87=0 91-60

Si?* GT LK 8. General 75.00 79.00- U99Q SfJg^STsilv 7190 75.70
- 22H CTJaSiAGraSl-.. 1094 102

43*94 CT Far Cafe A Geo— . 9BJ0 1035
Z 4tom ST UK ChpttM — L3L9

JSBggBSfesc^ftS 99=0

»9 - 44205
360.4 - 44206
112-0 - 44207
203= - 44300
207 4 - *4209
109.9 - *4210
88=0 - 44211

Son Life of Canada (UK) LM Hinton tun{L&n Ltd

StaSrtSSniTIT SI - 44=42 KHta£J3Ete™'C„I|S= : S=
SEyAceSLT.— 659= - 44243 HHAcllrelyMaitoMd.lu»= 1033
Mmjcm Fa. AecaiL— 231.i 243= - 4*244 - _ —Hffi Lug 297 J. 31=7 > 44245 Hurstmhsstqp Fl
pSSroFdtaaST'.' ZMfl - 4«S HFS6EL MegdPd

•

fSFSl

?

d
AS:: ^ «3^.ig»i

hanl FD Aaam,„— 2735 S879 - 44348

Basing View. BojH*bi*l «G31 202
Made Lot Plans ,

Growth Account- 9?i6
Upnagrt Accoaht —
Emily Account tatJ
Maojoad Fd. Aecom— 231M 243
EgwtjFd 4oeum— .. »7i 3j=

JEh&SSir.M i
KL'S.'S-:; g| fkUei-iil So Fl Accra.._J 1365 143.

4°aiiPeKJKdJtaFd-Aara- 4574 «L
Pem.EsuteFd.Ace... 172.1 ML
Pm Penny. Fd. Acc.. 172.7 181
Pfes FlaedWFdAcc— 151J 139
POB. lm. Fd Acc. 127-1 133
Pam Mam Fff

***** US3 142
pSlS^siAcc.- .

121-2 1=7
Pcm GU. Fd. Asc^.— 1368 IA4
Om PBaSL»ltaM-Nc_ 1045 m
UMPtlStotePM"*-
im Pw»Piw*mF»/a— JS-5MJhB FindlicAUcc. 1030 109.

uS'Si.IM.MAK- MIS MS.
OaiFraMcarrFoAs 102.6 JOB.
DbAbMIjUKAc- 1156 1=1
UbJ PamCid FdJkx... 105.4 UO
Sun Life Unit Assurance Ltd
Si Janes Barton

“-1—
Maoagad Acc.

Proscrn Ai
Eilrilr Act.

Find hurca Act
hSax-Uidad Acc_
Casa Acc.
Amentan Equity i

U5. BqnbAcc—
Japan Aa.
Pacific
FarEansvAcc-
laumatlGHl
U5. Dollar Arc.
Ver Act.
EwnoeaitCaneBiyAcc—
mrAotbmEm peace.

AiBKwnary 8eBd .. ....
Bob UfaPwahm Masapms! 114

Pens. Managed Acc_
Peek Propern
Pm. Etotyacc-
Pm. F. Irtwtst

‘

he Ind. Land.Ace.
Pent. Cash Acc..
TVs Am».
Pra US.
Pam JapanAcc—
Peas. PacUKAcc-
tektelmnlCL-
Paos. liacmaL Act.
Pw». U S Dollar

Pens.Vm Acc
Pm. Eara. Carr. Acc.
Pots Euro. Acc.

Pm BM9 Sac.

Swiss Life Pensions Ltd
99-101 Undos W,

iatelMcd-

Bsr

CttOnnk-Cmitd
Eqafty Fhtok
GhtbOJ Eqahy Ita 7.

UK Eqully Nor 7
Japan EaaityNtoi

SRB?**^
7,

PralcfTtiml IirUFinwclH SoritesLM
P,0 Bo* 6L Si

P

tmf

P

on, G*ra*fT IMBilMW

-Iflffi SS=MSSSF-isi hiss

SarvtaH (CV> LM igcmHWi

^ ES
.076 - 44*79 ..me—5to - - *4*80 ffleSSa Group

115.4 122= .> 44401 PO BOX 3011 KnURL SMtoW .

iss sas.’feEJga.iaAS.I—jigs
ImnstnMit Portfolio Semites LM Aipnv lo^o-toBmun K«m»j4Fd Mirori

- *q»9 ISnUncheacr Sa. London W1H 5AE 01-4860177 EBC Trust Company (Jersey) LM
- **»0 ip;

I

wnn .)»» nudUynn^iA F*
, . 1-3 SealeSL« Heller. Jersey 053436331

- 44261 IPS Bonl Fd._„. ....... .[164.8 17351 r|44483 gac Anna Hate! C®w*o Fund Ud“
- **^2 iPSClabhIGnuhFd—196.9 101.9 Jd4484 4^ jaMfc

|
4H 44093

- IPS Mjsteffmd l im
[ -j 444QS CjfiAulm - 1ji9 48 ZCLOttSl *1 4<flM

- 44264 ff*S SecureGibFfg).J87P roifcl Wfcrpfe(OcStt^k«miw. tkarpa
- 44265 SpecaUmioAcc fts»L_llAL3 140=1 -144487 fpe-a» i-—

r

w-y Inrimi r~rir .

I Jahnsoa Fry Pit

MM U 284 ]
3 28] 45638

¥4997 30md

- 49640
2.03 45641

- 49642
2.31 *56*3

. 44=49 NFSSon IV.

-144250 HFSSra AJlnce.racow
BFSSon 4,1

:» BHnQVME
: sg RS&neSbu» 1=2=1

:S aBBWMBft
- 44237 InHdmwl PiwHnlla Swnliai 1

1

: 3s SS3S1»
:S&nsse
. SSto OMPepeVL ..

-SSo SWFr^S
- 44851 J.VCRDUMR
-« S^^SrSdSTjeras 0534 37788

-liiSt (Mite lutgruutlonhl MiBWewait.Ltd

Princes H{36 Jam

—

J Fry Man MAG Fd
72426911 J-FOMfetateVU
—1 44268 J Ft HOThTjHoBorr
-1 4*269 J. Fr? Norwich UHk
—{ 44=70 J.ftrilr>.lihu4il.

—1 44271 J-Fr? LAMSacnec..

^ BSSESSSiaSlS^TNMl 2-1*14*895

iffie&BKbiSS -fi
-144876 Wei M Ajner . I SI 52 1.61

Ratbscblld Asset Mauagemrat
jalta-sCt. Grants;
JW.L.

0| **B93 SaRLCS
-(44094 cam. on
t oaRLDKk

L«|

Is
1.601 - *

“OifprpicaModes5% wrrilm. chart*

Foreign & C«ios>iaJ Ntemt
“I JtS? PO Bor *55. 7-U Brhwwirftaee

SL Hater. Jtrocy

10271 -y?*
Williams & Camwany LM

_ Bond Street. bndonWirOLA
- 442=9 KWMAGMaanBdlac..lllB9
- 44S0 KW Hendenm Howl.. 97=
- *k£i KW Headman ItoaZ- «L3 .

. T£nu KW GRE Managed.
37 44^ KWSchrtjder MJB-.
- 4^4 KW Pro*Hic Man—.
- KWCMAGFMNUwtli.

KW Albany Maa.KWCnmUa
-loom. KWMtSteonerlD
- ion KW HorartdiUaha MaL.ISBJ. 920
- aSm KWMAGCaq J74.7 TBS
- 4*™S KW Henderson M9d3--|q2.7 97.6

S?i»iata

G!SdlK7
- **£*2 Lannmt A Partncra Pfc,

I aoS 42 Hertfort 5tre«L W1Y 7TF
. 83

- ESS E2£fJfiHSf2Sr
,

-'l
13H6A.,“-7l

G-Y»
*1138 PtS1

,

OQRLBFr
_ DOM.FFV5

oORL HKS.J
oaRLUro.j

50844 OORLHZS
OORLSS. I

be

Sail SKS&<9
45012 OORLMaaDMl
45013 OaRLMoaS.J
45014 yg-Mantfl
45013 OOFtt- atort KZS.

45017 0CCF1A3
*5018 OCCFLESl
1*5019 QCCFLDTt

SbSS
OCCFLDKT

- iS£ Framliiratai-Ovtraeis Fluid MaiLUd -

_ BoaweA Gruaith (TinrlJlf.W-' 0.716* L92! *5021 ^CFLFFf
- Managed Pwdnte—3 £0.641 067*1 -Ivan ^CFLjIKS.

I 4S2 GT MarasMneut Pic «cn-"p-

-1*4515 GTDcrTTJapaiMd-J S5=l I 0.63 [
esCOB SSSrliiri

Il iSirt GT MarasaoRent Pic
-] 44513 Btt Flow. Si OcMuktro Sb London

at A Purtatn Ptc,
Tht0WB32SjS

J-FI “-g9*^ S£l!7
SSS^Srm

loo 0221
1*515 053|
CS20 036

OffMOWl
S«rlW19S
|DM*0 030|

JSe-dMOSBI
[FFrlDO 1=01
HKSIOQ US]

1=5048 4
N2525 048

I SS3O029 I
P1*20333971
ISKrlOO 1561
krr30.0144l
k 515.02= I
Y3SI?23=1

_ Xivn PrhuKA PStEoUota I9S.9 100.91 -I - GT Dollar FV-UC. I 51639 I 2=61
- *4298 M & E Financial ManagaoMpt Me Gartmme Dnqstmcnt Ltd
- 445M 0SB f32?S GartawreHom. P8 8a 65, UrlSKamiS5S MAE RH. Mon Fd J 131-1 138-1 -[44516 lawhn£C3R8AJ 01-62

J3SS sfijKsue^inH hmI 3;sk «5SJ?terotefrM*6«*ow

EZ5077
HQ63.75HL

|rrm Mb day Mo. sl

TSB Ufa Ud
Chaiud PI. Asdoier,
Managed Fand.
PropeteFaad.
Ftoad tot Fund.

33S

SP101RE
,

167.9 176.9

is-i mi
1393
225.4,
1593
105.7

M4E Craw Man 106.9 11=5
12 450161 snas-M-aa^S, :

-I 4S04 MAE nor Can Mop FB— I£5 41=1 * -

Marsh FInaieciat Management Od—1 44306 ... Twiirid« Wells. TUI 1BJ., 0892
rth(MSG) Fand.T_l933 90JL'

ManaWAGt Prate—1U33 U9J
Marsh (TorgfUFM JlOO.9 1063
Marti naroeuPwdW.J5M 633

6456789 MartHSOnatrlFMO.-J 100.9 106,

-|*23£* Moble Lowndes & Partners Lid

tt*&222T|u8.7
Lnwara ntck MrtU..] io*a
Lowndes Ckm. EcadJ 1 100 6

.JflKBak: §S?
(

1443ZS DM DeposH Fd—. 0(45111
i VenOeposIiFiL.- Y3IL9
n«ra mUiTA SwhnFrlMp. SFiS.Otf

Anst Dir DeousH Fd—. *51 06*
-1**^ Frand. Franc Osh ML. .

FFrlOJF
H iw* Nth Antacid f£ 31-59
jJS? JaoaaFaad Y372
Il TSm Pnclfc Bonn Fd Y261

1 *73-37
mtGrowth Fmd. 3263
Brtlhh Find £1.44

014862466 atolL^GJttFd 0-09
^U4M9 (M Ban! Find.— S1J1

“Only DealMgs

Royal Bank ef Canada Fnnds
eat StroeL RBC flmhore Foad Managers ltd

ffiSSolFd. 5*3,72 47.21

arm KrrtWtcFd «=» u»
Far Ebk& Pacific Fd.. SH981 31921

0 Canadian Fd- ..... ...... .CS12.17 13-15

. 1 -MC toO Canadas F*U* —
43062 USS VS.50
43063 Canadians. CUBO

ESurilng U6.94
O-Maril DM6162

45066 Swt*» Francs. 5FrOB46
45067 JoDameVao., - ”607

Managed Funi..-—-.- 537.72

941 -
253 45695
7.17 45696

TOKjc I 335 *5697
wnfuumml 7*3 W»

348123021
3 3 45700
- 45701
- 45702
- 45703
- 45704

ll ^-[44529 <m B«“l Find.—. _J
hi - 4030 VM Con Bond Pd
if -I 4CM anw*/-*4-

105.71 -146125 Tbe Normlastcr Granp

569.7 999=1 -1*4315 Jh RJ. Pn^frPftePL P*2 gg g

Maa. Target.--...

II E3®e=ki

=d^97 uuf Mun.'
Targrt Ufe Assurance Co- LM. Ma r̂oder.

Target House. GxUhraat Road. Aytabroj. Backs
JMuhm 10296) 394000 »!W='
gSSl ^2 «3.9
Pimerty 322-2 339=
Fined l£. £w3 2153
UKEtoty 570V 600.8
IBL Equity 24V5 2505
OeoSk-- — 1715 180.6
Managed Piaoerty sun i 3033
Anorican Eagfe 950 son 7
Technology —. 66.0 695
WorldwideIBM 1484 1563
Pod lie- 166.7 1755
Aaserallon. - 25= Z7.1
Japan 325.0 30=
Canonodte 87.4 920
ML... - 735 77.4
Financial 2010 211.6
tocamr 2631 Z77.0
Special SKnaUaML-.-. 194.0 2043
Commute. 103.3 108.8
Preform- . - - 1913 3014
ImentoUaaal Bond...— 88 3 93.0
EarnDena Spec. Sits.. .. 1360 1432

feutoniii Pitwrty-- 1013 1G67

Manrarf Pensidn— ._ 12863 13540 -
Gilt Pra *25.0 447.4
Property Pern 836= 8803
EteteFra 558= 587.6
fadev-LPtan 149.0 157 7
Goar Pen- 3093 325.6
UkesurRMJrtMX-.. 19L1 201=
Deposit Pemku 100.9 ioe>3

Prionsgaotrt are lor AamahuJon quits

Teachers' Assaranee Company LM
12 dvbutath R4 B'nmuU 8HI3LW . 0202
Managed Fuad — 200.9 2U5
Gilt & Find bnFd 1510 158.9
Cash Find — . 134= 1*13
Pensions Manugrt 932 98.1
Pensions 5aT.-_--.1 1018 107=

Ifeafrridpo Wells EooitsMe
Abbey Cota.TwPrfdge Wells 0892
Amubcm
Caplul & Incnae 2850 3010
C&J tegular S05 53=
CilEictnin-, 516 543
PricePH* EraqM 1295 -1
Do. Taxable. . ... U73
Beriilie Bond CaenpL. 46.9
Do Seandml- 4U
P—ran troulhtnpnpL— 78.7 -
DomtaKw Growth 62= -I
Klrrmra Fran . .

.

UfeAomm .15254 S417I -\
Soilng) Narrow JkBIO Z3S.10
Soring* Wide 1500.00 505001 -I

2SS H>w«desfSa«.EtoUUlD06 11*3 r -144531 Bgj^aoFBte^.. DM4.40

“M39, Tbe Normktster Groap amujIbmi Rl T MJJi
PC290B 073342200 CmadronFd. CS0.87

1«3 - iSES EMrakrtMttsPd HJ.B9

105.4 - 44533 Global Resource*. SO. 71

imi - S™ Qafeal Asset HmuRUiuot Corps.

Si :» MtS&ZZZSr-Wk 1

teSESS™'"'””1383 1013 :i John Gsvett ktewmat iKtemtlMal Ltd
SoUdwtoroi. -i960 1010 - - PO Bay 208. SlPnrePnrt teener Cl 048126268
Burlington Global.-—.(103.5 1089 - 44540 Gotott InTkhna

|
i*i774 6=36 H 45139

Bur.c^ai Pra 1 112.4 1183 -i 44541 Gmetl High IwSlt E0394 0.419ri 1241 4S140

JS a wcowtywm . KaTSM5z.1S.w SJSil

If
073^g Cmtart Kroest Maragen (Gnermey) LM

*^ Optimum Fnd M*mt Ltd Mito£S5!2ilsi*9S 267T| o’SSS
44332 OgunronPiP 'ti-ru lnaf^ -[44545 Cram One Limited

wwnimiot.. 1016 - - 66 Frrat Sbeet HmfliM HM12 Betrond* .

44335 Prtanetertfclto.- 1106.4 112J.I -I44M7 MerriOLywchlitlACoc/uMLE

*££ PBRFradMaragefmsrfJ-M94i*r ..—a-——

—

“"““•5AP
, 01-8396876 TsKkinflViirwLi

tatll (2SS USGNMA^5serK.Zl9WJ2 ia«.7il 820.1 ~-
12631 - 4*5*9 arasop Letem Hatton Setaritln_ 1 .TSUG930 llOB] Sjij

0^67

**1S Tta fterdwstev Cmv 7J6l -

44345 rIirnitnw^ni^d r”^*"
^ 01-493 9090

5 BBrtkigiiw Gifcn. Lorekw. WI*X1-1 01-4394191^ SHfczzr «dl
'Si : J®

JSS Irish LlfeOD. 125.7 1323 - 4*354 PO B«maPtt*rP«L
44344 SdPOderM 1093 1083 - 4*556 GaU iiin FtebUn

Sfcsndlalri 1060 1123 - 44557 US Do Hoe Momj.
TfeoMtl).— 1015 109.0 - 44558 SwitaMeow

mill Trttfcitld - 114.9 120.9 - 4*559 YhpMgagy—
javA ~— '

"li f ,
- -—- Deucrfemark Money

22S? Altnny 12*3 131.0 -| 44960 5-lSh:1m Miayy—
Schroder Cz).. 1005 105 7 -144561 Mngd CwroaeyAcc

—

^gstadMU, 133 6 13Z=| H !««

%£^=; 8®
45066 Sfflfc£= Sl&f - fa
43067 jSSStSs - £?& - 45713

toSStta Prim ZAtoHTOlcq 0481 710998

Royal Tins* W KB*t LM
P0B<»*2B,SLHriler. Jersay Og T6077

45073 Dollar Inc fd.— ..IsiOOb JL(8nd *46 *3733
iai7> GanSaoFd. 167 2 70 5 1267 45734
45073 YMMOrr 1 1197 207a) 4 83 45T35

Son Sterling Bond FdT. [242-1 2*23 -
Satt JaabaFflllfeV Irtl H 54= - 45737
JrtOTB ffiftes on 0al8HotdSEogra On 25 «Prteri4* Non

2

45079 text Nm 9
43080 Save & Prosper totentattaal

POB« 73. SUWIer. Jersey - OSMTSW?

f&Smix:zrTSf USl Mil2™
POB« 73. SUWIer. Jersey - OSMTSW?s aSHHSSKrJSf 266™l O0?l«™

1u*9b
a. T5B Trust Fundi (CD
26268 PO Boa 538. 31 Tin ParadtSLHeBer.fCO 0534 73494

«i*0 toSb'aUte?— IlOaO 10316*1 11.65] 4W33
45H1 MaitMySlBre 199.0 102Oril 11.761 45834
45U2 TSB Mfebyn knroibwwri Fnad Ltd

u SKKSSUKSi .sal iSte
POBoaB6. Gnemey. .

0*8126521 Taraet luletnatl total (Euroati Ltd

^ m ggMjSr;,^aA
1JMa,

4*545 Croup One Limited The Ttai-Edra Fund Ltd
- - - 66 FrtXR. Street, HaarOtou HM12 Bemnda . - Sarnia Hs- le TcocbDL St Pctre Port. Gnpy 0481 24983

1 -144547 BMrrULywbMtlACaDhMLE

1370
1=0.0 126=

£89.1
1133

£7™ 16 Northumberland
ImS Ftel-Doad..

Ffeni Pension Bead

—

w,u
Managed

- 44342 Mrafert

- Tta fterdustev Craw
I qua 91 WlcycPe Street. LowtaaWlM 7Dfl

EiSS W
= ®SKS?a=i SI
“ SradlaUL— 1063 112-1

Target (1).— 1033 109.0

3a!BSfa= il-SH
MaaogrthrFayehesurSBtatesUMfted lull Hlpi Ykf Bone

GUiPhe— .—.
Inti BlMMli892 515353

RoxbarauBh Fimnctal Management LM lul BoMcdGafUiUBW3LXUJ 5-U FetterU*. Uatea. EC4A1FH. 01-K34040 toUtewA^ity
_ 4-355 ManagedFrf(Ml{|
- 46126 PrewnMaaagndOKOl
- 4UH Dbcrerioonrr Fd (MDl
- 44356 DtStnuoo»»tenFiHtn)_l

1

-14^57 bbdtk-Tiwi Fd OKJCd— 184-7

- 4435B FortressPeru Fd 100.6

_ 443M Maner FdtSENI—— 96 7
-\AnbO CkrwtoatMngdts»«._l1540

Strap (AlbgrtEJ & Co

3ol -1 44364 Pra- Maa-Sdaoder.^1577.9 608=1

. 144TK9 siltMja Fmi Managers LimitedH I 2S£ Stela Koase. The Caraway,

2.7 - 4*367 U»WrlSlOrtfBrt.tert».

*.ol -Iwm

- 44564 The 1992 fnwL—.
- 44565 flUai suafearnod
> 44669 USS Ud

-

- 4*570 Starting
- 44566 Yen Money Fond
- - DM Money Fimd_
- — Managed CBncncy Frod- J 53bJ3 S/.Q
- - Global Boatf FB*d—— S3tttf4' 3U9

Global HM Me Bd Fd- SZL02 2ZJS*
USS Bonn Fund 5=2.15 Z3.17

2002244 SKASUgBant— ao.89 U.41
-144571 Suing taUK cot Fd.. 0131 11.84

IS? Si -\ts& Stall K<^ The to
OwStoHai—-—-1976 10271 - 44367 gM»Wf lSlnrtfq,̂ Ha
On 0rttaao...1Zinil»3 114=1 -1*4368

UK Life Assurance Cm LM SSranra3F

.

WarthldQ Ra. Hrabani RJJ12 1SL 0403*0033 CmmUfeCGF
Manigri 103J 1080 - *OW ]£•“£
Property 1523 1603 - 44370 gfe» jjg,

Equity— 1381 145 4 - 44371 h^
Inurwailonal— 90.9 95.7 - 44372 jffWf.-.TVsrj..
Fined interesL— 1U3 U7 3 - *4373 tegj HwtegeBiB-

»-.-A- Pta.:-: iS?i Hi? :^ gRSSF.
gjSgfcs* s^i 32s?He
ManagedCasual 904 95= - 4«37B Crown LIT

Managed Amm 1038 109J t 44379 TaHemll Imwetn
Property CanHoJ 152= 160= - 4*380 ‘ ^ ‘

EduKi Cwltol 1=4.6 13L-1 - 44381 Wfenfer CL WIHUI Rl

Wesleyan A General Assurance Sec Mmqrufe...

Colmere artus. Btenin9luni,B46AII ,021-2003003 “roal 4 M«&cD CD

-

Manned Fd. [1820 191=1 -144402 tefedtateMIExdL_
RSKa«edFd..__JlOU 106=1 -1 -

Windsor Life taw Co Ltd h. m. Swredw.,

-[44571 String MLtafGOt FA. £11 31 1X84
-14*572 Ya Ban) Fund-—

^

S37.80 3939
EutweuaondFd &J6 2B.«
Global CumhlFund— S103B }9.«
Global Equity fimcL— S5X03 54.09

0279737696 RartbAntacaiFraL. S2Z-M 2437
UK Fnd. O8J0 19J0

- 46207 JotUI'G PacfcFd.— 566.44 7033
- 46200 European Fwnl ,™„ S73.67 78=1
- 46W9 GlBbll Enaror Fuad 524.92 26.47
- 46210 Stobfl Letaroe Fnad— S5836 6103
- 46211 QobalTroteutair Fnd- J 520.48 2X66
- - - AU offer BrianOMKedinc lathe Of4% MMhd dame
- 46212 enceptGFlF Mono Fnreh. Coats£25 each and kid
- *6213 toafhrle*4%.

'
• The TtaHEdra Fend Ltd

h ‘ Sarnia Hi le Tcaehoc St PHre Pori, Grnqr 0481 24983

0l-*9372*2

on cub Thornton Investment MMUfemoit LM
BJttl - 33 Caradrti Square. LnntotW1M ?HF. 01-49372M

Japan FmaL [524-32 -255340} - —145848
01-2602667 OcEirtal tocFnL |S1907 2002351 -| 45850

7iir - PawflclarFdSA. £8 41 8 83 -145851

7Jb| _ Promt torFdWirntt. 1x141 3 831 -145853

j. Torah* Remnant (Guermer) limited
01-094191 po Bex =08, SL Pete Pul Gnouuy 048126268

MSMSEftSttvL* -1*5866
**» JananFBpd— . — - Ll 00 XOb -[45867

tafcrPaaBtma.HL—

]

ll00 106 -|*5B6a
}» SteflngDeoodtFd— I £6042 6S54dl -145869

411*1 Tyndall Interaattonl (Jersey) LM
45162 IT. BrteooidPlate BJUtSLSt-litfler

,
053437331

45163 itteroaUml —J290.6 308.7) -145686

S157 UntaxF*mstnteMwaes«llseliaft CmbH“ PottMch 16767. D-6000 Frankfurt 16
itoHwrt. -—

_

rinry.M »O0 - 45926
Unbak- isi.an 7290 -1 45927
UnlrwrU— - IDM39Q7 40301 >1451928

WartMTi Investment Manaffqnacnt Jen«yLM
3941 Broad SL SlKelter. Jenay. O ,

0534 584^MM CD IT Lid. EX31 1.40 0.76 494=9

Sl65 MeroCoroaiMMIktSL. £5609 97.46 1 J0 4W30
49166 KtrcrrotakOdSl-. 1E30=5 31-011 2.5=1 45931
45167 EramltaqxMariat MLU
45168 £ Managed. £11.94 1208 - 45937
49l69 ssaa 35=9 - *59*
45170 E Shari lap £2868 - 45939
49171 USS M3 06 . . - 45940
45172 D MAnh— DM90 37 - 45941
45173 Yen. Y9344 - 45942
43174 OKCkGrildro DfttW.45

.

--45943
45175 SwFr- JZ-ZITJ SFriM.98 -145944

39-41 Broad St. 51 Heli

00 21061 7033] 45164 SPTUd. .
55
—--...-

£1004 10-70
TXBDJS 525082
DM5004 5276
536=5 37.77

>146214 Hambras FdMfnCCDLM
-146215 rotate Comra*-

4SI76 8teare0rMHV>U|7tt-aMV
451J7 Global Fund— £0 975 10*3

1
803)45945

*5178 OrtnejtFnnd—

.

—.— Q.0S2 1. 12b -|«M»
45179 Eronpaan Fnhd , - - ^ £0924 0.989 <LU| 45947
431B0 Japan Fund - E104Z 1.169 - 45948
45181 nAmerica* FhUL— £0.919 0.976 -| 45949
*5182 PacBleFnnO. £0.959 1.034 - 45950
45183 Old KlngdoolFood LX209 1.2&4 L 17 45951
45104 Cash Fund. [0 961 L0J2«aI 10.72M5952

3*. fcnS?lan 510.45 1X10 1 -1 45*53
European Foad 51955 2007 - 45994

. European Oppc Fd 51003 LL.W - 45955
aoUol SLOTS U03 25* *9956

nfxn CWrelFd ........ 5J7 56. *0 12 -j
Ctnbaf Man Cur Fd 510.43 10 99 2=8 45958

524.80 2500 ^ SS gK=
BBMHfcfMr« ngS SSsSP ^—1*4381 SSffiLS? * 11!*}! !H rSrnl

05,3 fJSS EMMA CS Bond CS2A.69 250* 4*7 461*1 S*J?H“BOsW 455-25 “?S
-1*4382 TIM MlfedGrowdl Fd-11030 lua.41 —I *4673 ruui yen Bond. _ Y2424
-1*4^ EaBrod.7S (AeeuniX_ 192-8 97.71 -1*4574 FKUAjS^taiC piw3=
JSI Towry Law & Co

S7HUbiSLWItdra._r -—
03003 OtncaJA Medical CO—. 1 104.

EMMAC Money—
EMMAS Money .

”“£« EMMA AS Money.

2S5 EMMA HZ5 Money

J®™ EMMA C5 Money

44578

Hong Kong«. 5692 7.47 - *5959
StS Japan Fund... 51908 2129 - 45960
2?}S -lawn asosFX 51=48 1336 - -kW.!

3?t£; North Amro Fd S1L91 1264 - 45962
TrfJY Nth American Osw 5802 9.06 -*5963

PromcFd..— .„— sa77 4« - *596*

500 46l« SJaararelllljsiaS^. 5680 705 3.43 45*65

16091 7B* *s5oe
YwiGkSjfiSd'FdZr. SLXM U36 4.41 46967

S9? U07 3l3S Sgsaa”— 53 3 ” 25£g

C52A.69 2504
Y2«24

sss? in.72
]
11.44

315.3* 1609 7.89

weesn £10 iuD WQ Yen MU Eb Fd. 158.45

CS»» 25 73 9.71 46146
Y3034 3141 3.93 45211
DM4807 5039 4=6

991] 5 00 45968
8.991 >145969

Wfinfscr House.
Aroam. Pen. Units..
American.
DeSMK. ...

Far East Fd
Fie*, hn. Growth-
FwUteGlh.
Silt

Grand tat&GUtFd

—

Mohhnc. Etaty

—

HIM toe. Find ML
Hodge Fund........

lodn-UaVed GIIl
Iwual Pen uwts_
ImenorUaith _
RnelKeriMoaaged)
N. Arner. Foad.
Saea Plan Magd Fd.
Pacific.

teuU&Rrn-ryUte.
tetaHARmPnlltt—
TAenerFoad

—

UK Enol (7

09522927=9 N. M. Schroder Pra...|‘*2_I

:J22§ MMSaySfr
= as tseasafiw
- *4407 Scot MiAnaKLiW..
- *4408 Scot Mouaf (PmJ...
_ *4*09 SahMuMVaORFh.,

dSfS Sffi 41 IIS? AUTHORISED
-^ SXSSfiZr.rr.a l

3& 1%S Allied Omtar ihtenotfraU Fund Mgr*.
I 44SH ClPfeWT SwteFfeBO.. 5Fr322Q 32=1 263 *3203 Allied DinbirKOBSe,

~

Z iSw £«TttncjY«__ Y3S61 3562 *19 *3204 ADI MauagedUl
_ Octki

£

feanajrt„„ £14.91 1503 1X48 *5205 AOlMgdCrararin
I d««h CWimrSMmagrt... S2207 23.48 &(D *5206 ADI vfwlde Eqld

MANAGEMENT SERVICES
DavM M. Aaron (Persaol Fin. PlnrsJ LM Htai»e8dU>.Sf-J 1010

D. Bara Haw tJrtBd—1 1610 16901 -1*4*27
D. Am* DOM Torgrra.
Orata^BgdM.

wurorn OFFSHORE M

!S1 iSo IIts "I" wraM U"W» Uto) lhm -|5a? Im
: Sg a'aessaaMS5" w»i °^Rg8a&es asi ssi® jsssl!
- 44*16 J- WanJ Flmnelal Services LM swriMMiraged.-™. £20 83 2X94

1
-145267

- Si zs^fistg*- 1890
/

*» Bfc=s=aa H 3s asssft=
- 44*19 T£gShSgdPmta.Jl09.4 110=1 -1*4592 Safftn ”1 3^9 *a”la>sM f

Z tXm Ward Cousortaticy JrapweYen-IlIZ' 7*300 - ^45272 SStawuLl 1

_ JESS MIIMI Loa*. HoreltalcllRGlOVni 0735224111 SwteFrane SFr*O0B -1 -1 45Z73
•"•«««”

I *44M Sctaf&te»N^l4%A 10X5 -j 4459* (toemsey) Ltd
1*4425 WCSMEqMrognte=J92L9 9701 -1 4*395 PO Box2M. St Peter Pi. Gaemcy 048122*23

Yorkshire A Lancashire Investment M|L Gtatai cm Portfolio. Js2.<Q4 un
tafitej Home. Ottheroe, BB7 2J1J . 020028D66 20S
tanh& tocBrotCtoO—f 156.4 164 7] ^44596 teteKagenroPmcSa^. £0*68 1026

134-3 14X4 - 44597 BtaEmtwPWfeNa^ DM3.439 3 M6
160.7 -| 44599 Japan Pottftflo E0.930 0.987

0] H 44601 Pacific tevtfolki S2J7S 2-305
I -I - GeldPmtfollo SL809 X910

E2955282 UK Growth of ImniJa.ten i. trass

/"-'Tit- *'

^ OFFSHORE AND
™ OVERSEAS
44434
44435

I3f! UK LISTED

- 4=68 ^EU
- SSI “StaKl
- *5270 Barclays Inti Funds
“ 25fli BiHarod Frad
~ GMuttaoaneUcd.S
—I 45273 GUnniHwnDrlAaJ. 5

Qohal (naKurOncJ-

3

,, , .... GhballaamOBd-5
048122423 EoateFradt

iaa Ed lAccl .. 5
- 4S»9 Amual2auEaMcc)..5
- 45310 AnaraOan Ended _.5V- 45311 AattroUBB Eallnd ...5
- 43312 Annin MM ulcd ..5
- <5313 Annin MnllACd-S _
~ 1Si5 tenlo

M

bI Una . JI»
- 43310 AksUaMnlOnd...SI|
" 4®}G toll Equity IA«). .5U“
«31J Equity fAeeJ_3i»

“ 45318 (ml Equity find.. 5W- toOEq»hjOiieJ_3C
- 953=0 UKEasitrUcU^.SIu- «321 UK Erala (AcQ ._ 5t«l
- UK tqmity(lnt3.._3U",45K3 S^SSS-rty

„ tedrtcEa(Att}_3la,

—

LM
, ,

17.8 FFrUia* 120 ll -]<
100 £1030 1X05 -f
1.07 £13.07 13.97 -R
LbB 31068 11041 -r

APMIMnBdBAPL. — - —
APM EutoheSUriSSJXM0 1369/ -I *406 (||/ , .m..UK LISTED
APMUMP«ti(S&Pi—

J

sxo 54.0 1 -144439 The BangJcoii Fund
AttJcos Financial Sanrios U
2 The Wtodmllb. Twk Atm GO34
LAS Kan Life. 1191 1250
NEL Brit Marco PniO_ 113=
MEL Bril MoaUiIy Inc- 1120
NMSCtoMerMroUfe..- 121.7
NM Sdvader Man Pro— 1370
San Ea Man Pen. 1990

Bladotane Franks Pic gM ffryW

t
34 Old S6M, Laadqn Ed 01-2503300 <*g*al.

PrSo't?taK.»iS3« UUl “1*4459 EntArOrivPartfoUa— 7X2

Bryan Walls & Partners LM WWJJ»w ""

SSait=l» Isl EIH ESSSSJSS1-.I.
Cameron Law A Canvany LM u!^Sti lo.96
148(149 fit Oirota St BtaMjbMi B3 3HT mSSSmSSSCZZ SU7

. 021 2003132 Jroanerx. SUM
MtnermberMMd.-.. 1506 108.6 - *6X5* Fndflc Baric ... 31.**
MaatymiferSMcta— 700 740 - *6129 CSBtUratM EroeOMO.. SL75
Mrayroakerdrowtlt.-l69.0 72j\ - 46130 Goto SX45
Criffla Fd 1 1531 16X1 - SHE Iwh . _rtghY>eMrard--n ifl70 113jI -1*6132 steWf ta

^
---

—

]n^
Managed Inti 1943 10101 -146133 CBnttaB

Jaunts Canqakdl & Son Fhuclll Sanrkcs
taurnag— —

“sas «es= og
Chase Be Vere InvKlmoiU LM tei

StsaE2»wM mT?“& :— fa

Clifton Financial Manat Ud _ Cats Alin Investment

magg-iagg ksa .

£X050 1050 - *8521 UKtalStSS______ . . .DM3.009 3009 - 5552 u5
‘

Sterling Portfolio. IEX057 L05B -145329 UK
Ivory & Slme Pembrake Inc FtemeEa(Acd&WiS^¥,,h®=o i

JanUm FltoMut Lre Hnqt Ud - D'7

GPffl Bra 11448) Hong Kara , „y Raddle WanaahChr-l £7404 ( -(43339 KfeibfcteEinhr
FtrtgritogJaprohwr-J 0.0198 1 -IqmI UKEtoty.™

fftf* dnotedmvai/ioi GftHHjE&iy.-
loadBaCaBUcd Fleming kwTA Mugs Ltd: 01-638 5858 gF-EIH6 F wl tot

Wimwort BenEon (Cnenseyi Fd Mnm LU ftHteDgraK
PO Bra 44. Gneiinry O 0*81=7111 Sreri tog Ogwiic
KBGUt° [0307 1304MI 9X/1 Tcn Derertt

KBtoLto Bd.FdJac<*.-lc5.64 3.671 7=1 Krefertteirat*

56502 6.9191 0.0

-144439 The BangJuh Fond Khunwort Bngg
do 18/20 The PMIetL SL Pete Pari- Gamher PO Bax 44. Gnertrtty a

170 BOW* kferrf Lroch hril

C

tertre reugrat ^y)Lte KBGLie_l!Z^Z
- 44447 Td. 0481 710651 Free 0481 710284 KHInUu Bd-FiUne.
- 444*8 ta2MVUSS3909Bibll89X56HtototaMly! KBStabretefei

zS BnzH Catdtml Services LM «c5Sr'Si prritatrarJ'cSS'3^ aWL^3^ EC
S.2S* ( «WK Umjdi Bank (CD U/T Mo*.

gSJRiKSL’SKlSSs^.srt s»,

'sHS?S.j!st”fas8 ^«i!«sina!Lsapjfe
sStoaroKSono!.T^3 ltwqJr ^Jw*7 oraltog weekly on Wrtoerdiy h«BtelntlB«d 3*804 48044 3Xlbl 4.7USW1

4 *«5* Growth Pcrtfajia .:.J82.0 37 **l - 4479B MEM BrHaiMJa International Uraftad Setose Om
-1*4455 ElUArOrivPortfoUa— 1 7X2 78.9KI -144799 PO Bra 271, Min 8/ttwala Hit G/torOle Sl MrofirW

Capital House Fand Mngn. (CXI LM aHrite, Jene, a 0SJ4 73114

3^ MBsaa-ta^M-aa5““m^M a

ta
uState... |£o.« xoii -[44510 3

; SA7 7=1 *5355
£24-12 24.13 - *usa Garttmre Fand M«—

—

OoM)
-

- 453W toUMta2.“a®«10 n
448JlbXIGrtliNae2i.._.942XJ 4Z1.4 4*8Jl -ka»

Hdlarn Scandinavian Fund Lid
, , _Stand Iran la Fd 1 14X41 148051 201*3=3

MmymakrrSiiac'
Mwj Maker Ora
Criffla Fd

sissstss^as *-£a 4

AalnftoiPBtoinZrlcoSB O 9*8

1

SKSBSfcrilgS SI
aaae
Morn) HowutJti ' 3 IS1207 1204*1 3

960 963 100.017 00 -
960 960 1GO.ON PO -
960 960 iooote.73 -s^nnmwiimil

=

&&M S1SS
Financial limit Ictl Ltd

mssan&mm
OFFSHORE INSURANCES

lW£3A3J|( SL4045766 t&ST* ~~J
F
faiaH

w UI *

i

ClIftBD Financial Mama! Ud Cater Allen Investment

Orammand Moans Pic ^n^ii ^^rt.
1 Mhddoi tern, LondanWlR ODE

„
100391061 gSSgSTZ

nKn!rnaatradii_li*70 1H2I 3*4*65 dtlhaak <CB LM "CHIfunttr

First Fimmcial Service PLC Wler. Jerxy.a

^fraeFrodAeraS^Llu?.^
1

144=1

Th« Fttzgnade Graup —
MywMMr’Sui °^4ss li
Garioart Fund Managers Ltd SSCrataub nan c*Bfc

1X10 *4818

6^ 4^

SB— "".ssRflaspMST.ttrtedLu ® «»rxCKWtora. hie te Mae

RS 8331 838I3S9SS H
Haas* gagFasars^
BggP^q^pjpsin-J
*3506 sssasssa

Hong Kira tat.

ijM l'^ Bsfe=fe
£1099 X701M
aera 0696*
0039 X*a4ri

0624823262

:.r -v-

-in,, CAEoo'IJGrowth—91061 f* |M~-|-T

44465 Qtftraak (CD Ltd 'OUtoads'
GnmSura,StW ler. Jennr. Q^ B^=in

a TrtJiaST JAPuraFend.-.

BET
rt"*

Sterling Facdlnt.

0534
Dollar Carrfocy

-j 44836 teatetate,

Frai-.-'IciJM X234n|

I Malagas Ltd

£0 763 ©Slid
30.977 X0J9W 7.11
£0.963 X024re tL©
014- 4.983 3 22,

fig® £“ 45331 an ItHttrance Co LM
lteSd lilt

gwiai Mrttai Kfe. Dtate 1AM.
£0.943 i^i sisigK4 SssTm?—

S

fi

SWF Nib3—

-

hHiENq.3—
-J 42299

3Frl5207S
84 789mm

Sn 5M£SL,,
5rtwl0 « MngtLM

MEN POBra 30927. H, — —
SMdallMDraUl

44840 BalrosTO Growth

l

| -j 4*840 telraad'Growth ||a.I[£«§ Inoa
1 tstsss

48436 SeCBrityFOE. '.ZZZ.ZZ *86
BahtocrtFd E, s||
Orerernuilty Fd £.___. S17

ggg SSZfgh- -*80^ jsagfcr."g-s
45W3 omrauBiityrdi

i phene 0634 29599 V K
k
VKt

./-V

&



39

u \«.

FINANCIAL TIMES MONDAY NOVEMBER 7 1988

FT UNIT TRUST INFORMATION SERVICE
J

- '
ii

*4 .la.,

i»!«ii;£

.

i ,' <1

il
•

-

#
H| ?f - K

t* *»*

ES 3S ?& a. Bs2ss*a;
BU
Price JESS'S; a. as as

Eagle Star

iSUgFertarautor-
StlfMvcvMfluii
USUtarBlBT~
us mi?
SWr- floatCUtT.

*-w|

-1 44693
AA¥A*
3225

USH«iarmr(
OfiUfSHOt QSBstlrt
- v? ::;- ;

—~

—

: =t««v

iJ:=

I 4. txncalt rmh,
SBoaO^MdU) _ S3J79 MUl =.--. -- -

Dolls Sotogt TilIdJ S1»W 1 7JIUWB
cotniSm— bkai 2MM1 uxulreno

Y11324 130411

-
. %
, v, tu

•
’

.• -i vT
•

•-

• V4 .

• , :
r* .

'

• •

• • •-*
.

,

' '
' •'•iii'

-:. v \V

' ]
: ?

*

u
v

* ••* *»!: •

• *: itf.

4
1

\

•"• ^:SK

: i?

i

• * :'>•«

GquHy A Uw Ml Life tact Co Ltd anr

UKSW^Kadtot—j!
DoflirDteotM— J

asss»=i«
tllMHI
Eurollfe

i W1H7RH
MBJ
14Sl7
USA

Ftaexto Intemttidfcat LU

Str*UtrF«- .
MewrWei br PimMccmC«(ta(W.

. Ltd.
toM.tm

i find!- -...—,.1ULUS m'fw;

BBe=« W
USSSunMkLT

Fka Arraws Inti Bond Fand
MbeudABa llaamnaaO ,
NAV ptrHare I &U-40 .

I

Fleming Gnmp
napfegFHdKre.Cfe*)Ud _ ,MllMwrCfuitt XZ.4WI
r%5)bnntfik«.7ujB null

gaggsaasg »*i
nlawutt rmUdb. iswja an

|Ftatnmg fewaFreh IV29A77 51.713

1

Forbes Swarfties
Gilt Hi*
GoUl

-14499(7

“I«8
-144494

Judin*FiniteIhdtTmbLU
JF JH«B Trusts. -

~ BB9%

JFJiM»3maUCo*—.
jFJaareTadtTtt*- .
JF FicWc SmTdU-
JF Pacific lac TOU). _
jFMpftKMafttid..

.

JFEaiuraTMIl)
JFMMTnMtZ)

SEBFSi:^
JfCtouumrttL.IL
Jt Areata* ban* Til.
JF EiseseH TttlD.
Jf Cmilnaiaf Eown*..
JF csrno BOOS Fd_.
JF Wwai Rat PiL.—

i

JF RTEllfrRetDSL
JFHrMMRefE. j
JF M'CMrlltBM.
Jf M’MTRtt »«0__
JF McwtRbHKS...

8.1

7 SO
1005
3.2b
3J7
706

tffmimtmmMtaa.—man sjsI -l«w

Kc*£«fBwi..,
Ltd.

tezifeag^.a,
7^i«n.

V3iabJ>HHrcBtf«doo4ps

SSK2SS*?“ ,,,“ U<-

HI StSe'nrrdSS
IS lodqcUl tad

n
Fit ton* FiOa5C3
FiCMnMdCjtapj w«9
F&COrtHUiMMZmi BUS

WtAOlSimi

rMf»p Find
UV KTSW86J0 R»n&fVSSKW

Tmst

;

OaMy DortlPfl*W»Ur Daaltag

Lespeid Joseph A San (Gaennqr)
LJ&SCwiaerFiim

,Li h0WLFd..„.fats« ziw
L-l. StVIlaQ Find.

. J»01 26031

Kleiimort Beaten
TOBHUImUcCdlFlI.
TnciiHamJc lac. Fa_

ComaoBbeamtoS^lf* IlfSi?*
Dao*am£ifcMt»M-

' -

Fudiaiif Fuad.
FMttaKa Euol...

-J4SMP

*
'

,,,,- >

J-ttMlOHsi"'
- "• ib

• •!
! 4s-*-

h

'
'':L

5̂ ?i

SUU.02
KMnwort Bemn Kcwnsn) Fi
CwmwilML 323.1 jnj
Cumwigc MSI 2i0 *bd
KBFBLan ICraHj)* UU) HU
KBHUeBI PdJRf__ 01-27 830
KB JHBOniM. 3233»

PH EarmuBj. .- SUN

45343

-[4345
JUDl 433*6

2.66
203

123

43332

izm
45360

pnea maud an auclaba sf graUndwrc**w
45361
05362
43363
45364
45363

Comae Find LU

K£S^tU^lr,1*a S
*r 00314024

_«dlmUfeP«n<l_

IBIK
SSfei&L

-Frias Ool 3b. HauxdaaHnlllbuZ
WMtrOoMaB

Itaaha Life Sofmafianal Ltd
POte 141. SlPatr Poet, Goenoty
BuTtcrmarih Inn Jffl O ' t
CTMaMBa45urflaf.Z|121J) IXLO
GTMjnawd[MI*..-.[lSO 166.0,
HcaknddVagdSRui-—IUIljO 147jO -(
Heodtnoa Haft DoOirll 14U» 2060 1 -4

ProvMean Cntttf IntmntiMttl Utf

SSSSlfFdiri-i
GTBiaactmurdui^J
Or Horn! fumS ill |

CTBrtuUFdb) J

CT0MSOlaadFMdiL_|
OT (Hr dial FdU}.^. I

OT tnrooa Fund U) J
Ct Imm5«H Cat £J)’|
StCabalSauUQbUl^
CT caai Tkji Fam.^l

ciABB

CTtMrMCaFdUZJl
crwiM»8dR»i3TJ

SB||sri CHt f*BrtU> .1mwiim Port(iJ__

ifeStM
sr usSatan Cat(17-71
fiTBcfeoldMiHUU.

THon Kaag Fd UJ...J BUS
fSfaSiH %%

»077w
51702H
S26.07
523.78
ill SO
R5 48
522-35

§1Twn
510.48sum
uojn -

14S0»
J 4MHHa3036
4*3039W 45M0

1*5041
450*5

S83

243

m
508

DM DamnFt. ... _ _
Starling Curmcr Fd—I u
&* Francs

]
SFr4.41b3

UStagWcyM ... S11TC36
ven&mno Ft .1 VlinB.0745

KlrlnwarC Beaton, Islaaik Fd ttamt Ltd
ittank. Fatal lSS.75 biOlO 79145366

Korn Groarth Trust
Maaapn dtfnata«t Tmt Want C«

UV Woo 23.242*0 USSM.07

KrU Internrtianal Trad
Fa* Ibpa UnuiIn* Tt»l C* LtdUVH* ». 280 *6IM Vito US547,31b bS

Ltzard Offthere Fmds
Uiara rorp

49047
45056
45048
*50*9
45050
43051
45052
45033

145054
3*9056

45037
43058

^4 45030

LjurJ CvAct FdC..

.

UaaUCatlwFdllSS—
LirardCurAa Fd f ....

UMdCwAKFdOU J
uard Corul Fd SF .7
LtuadCurWc FdFF

.

LMBtCaJccFaliKf...
LUBdtoAcFdNKr..
LUfdCardciFdKaa.-
UEardEwunFaad .
limC Far Em.
LmartClBlulEaritr
umnUbiian. . _
LanraSriFsrtCCap..
Liard Sri Font toe ..

UuraSrl PcxSCap..
load £«1 Pant Uc...

U.K.— .......

tec i > Ltd
UO.
7 J|
33
is
6J,
68

ii.UUl 1234
Y3450 3460
HHS» 452/
St 73231 3262
rFiindl its 91
D Hr 166 16*1 —
Ur 176 06 12b 07) 133
512JJ 12.74

S614?
3
65^

32368 25-21
317 93 ism
Ul 65 U37
£7+71 10 2*
51138 1231
$951 10 04
£1.182 LZ36

HBn XZLSihnPtten^

"... “ '*
j;!

1’'

CSUgl
£E4no>H_
CUKSUrMU

IS^FUMUiumL^r
USogMoan
CCanralGw

,

S OaH* Managed 71:

Slni Shkhm£.T7_..I

. V;Vi- JEF™
.. JSa,Sfc=

4. u

.
'. z

!"

4^ SS^S^^®5
to»4S« 4«»

neanwH
fs

WJ

UnrdoRwCkallFK)-. 31438 2036
UotiriHMIlal . SU1 2248
Luzrd Inc loCjOfltl .. 0124 07 UB601,Umb lac Si* (tori . I2WU 2Znd«

_ . _. ,, „ _ Lauit Im Incfiuacl .. 14 84 10.43
Gartnwre Fd Moors (Fir EttO.Ud CbK&h LtzaU lm Ik £ Utad.. UO Z3 1074—

Lanrd Japan FtaaL. .
346.40 4463

Gall Cufraqr Rste Foods
CJUHntOrl .. 7T^ 381.40
CalaHaOfrK 1 98S.79

H 46264
-146270

048126726
- 45610 .
- 45*11 Bdrtdi
- 43612 04a tall

_ SZ]x Bdalntl

.

- 45614 C*S tar

_ 4aAi« Canadian
- 45616 Faraafua
- JWOMd

-«H5 BrariUw

BJJSILJWM 10.441

SaaBaUaTUOnSL^.

Ml. Bond Fd Ko»3_„
MflcTttMn*
MaurMIBRotLTJ
Japan WMnal HordL]

i»MFdKor2^,
vZSlaOciX—

lN(tJ-_J

[S4J63 4.685*
art in* ri i+md

ImmaimufkuDllWUB
jioUM MM
S3J580 54270

1 54.95 5J0

BS3i
sSSStm 4JM5I

45084 I

45085
43080
45087

d£8S

i^e-1

' •' LlFllaB

• • Ji;.m

.1 K ’ l
'

• • .‘•V
» • + .: "-K;

•'
•aj;?

-

•;••+ i'd McnWiaT-

l <r ! •< ifiell llMM_

... ... ! r*;r-, in'IC-

j Franc)—
I FrancFwjMkL. SFtO.491

VJatad——
toracStBfatZZ njf C5 | -}
tVRAWnridaride 772 i

Fnratlanahjailaiimi

Royal Life ML Lid

on*
«£srr£=
LWISuGroann—

„

I jrnmphm. Fd
PantlaaGnmtbA—
FmOreirtlilBaair
RwalUfrllKSFaPCFB-
RoaalLlteCfttFtt-
total LHc UK EoaFd-
feral Uftddwrfc
feral Ufctorn Fd—

—

mdUirFirEMtFd—

|

SwiLtfr unJCwUiFd^.
iiclUftloirnsL.
SAIF (M Ml
TaaCaaawlMIMI«_
Vntata&CoInlPari—
YM&BrillU.
YRASCntraiFi
HIBonWlMl

Son AlOMce MemUooaf Ufe

UtA Aayrtcaa Eq^lr
Pacific EacHyFdZ.
bu. Qamocr l

ItKI Band Fund
ONFand —

—

VSUoftarMapdA£~_

UnUffa Craea r

SMJoiptalt
,SurUrafenFun-

US Dollar PmaFtol

—

Vhn PaaPtw
EoafwFP^..

S?SL'7d“:
ISDnUarn»4M«_
EolBandFd—.—-.

SSSSgSStFa-:
Damoon ObkI£F ,V_.I

LmUtdwBlSHH«l_|
LWHM6inal3Ba«L~|
SUtbaroa £Ppo—

—

M*U**WI* *r_ “7"EDM Managed nnL-SaSa
~

g
*\Kfed

-i 44782

@^4144786

sa^iecm
HsricYMd- based nadm

Garbatre Fd Mngn Ml Ltd
Capital MmltV Partial la

Income tUriiol»._7J 048

LfedOrod Mottl Yea Y2538 __ .

Uar*tTnni0irrMat..U44B 2072
(Mlm weekly uTMndw

43367

4»M
ss?
4337S

9»
43330
43JU
45K2
43383
43384

ss
43387«»
*9384
4*157
46158
43340

-143391
Lc Foods Msntatisnl CmM
NAV Bor 3 J Slo.34 8

"“Mr
»28| 6w4*|

£3 SSI
20721 L07I

45342

4*38
45346
43147

wr

(Jordan*'! Eiacoe. |SFrl491S 15530,
UardUM-IGrawUi-..i5Fil8S4l 19SJ0
Uards Im'l locwac 157CS6M 24630
lM4il<«'INJUwu..JU2*20 1J1«

LMds Bank Emoi Switzerland
Uo^to-IMtar-^rsma U6» 82,^.

sjo
630
L40

t-145046
-143097

.
.-•••• M. £•(' L7“:,

U*FeA
’

^ Sft:S?^^,U-632 «

45716 -DaMMoaMBodap.
45717

CBC At! MsnoprtnHd LtariM
43722 niCBaf*toal«s«8iB^^^^^n

-4*4783

^4«4*

SnUMU UFiOUll aziol

GAMdrMtraga.

—

CAM ASEAN
CAM AmrJlta ....

GAM Ermltaga. ...
CAM France.
CAM FrlfbOl SFr

(Hobsl
WdlVMd
Hong Kong

—

IntaaaUonM^

SasM

-145048

Fo-Entl^m
labraatlaul Oao. fe asi

g5SS*«
ssssjss^r1™, i -.««

Crefitt Sutaa
CS HenryUu
tSHaarrMB _
CS atomy mm p

_ ttl M PI
SSSSM

SSS §SK£!rd^S» gS^pftEf lW7
U,,

i

Cndt CatmOThd de-F)

—.— ,— »»*•»
<!®a BW5 Deatsrte 6ml F. Wi

.. .RlfeH.Il
BAM8aiisa«la«t*e_
OAM£aaeMMala|ila_
CAMTaSoFindMeZ
CAM Titau
SAM If*.
6AM<n7in«i(inmla„MWMefiL.^-

2 Compain*fac_J
fotsom.
MSSMctal—.]

lanswfr—^,,1
IncYariU^MB

-445048 Jwano*

LtodtWSniMkrCai 1 314.89 1358

Lloyds 2ML Muo Market Fond Lid

p in
376
.6J3
6.71
3*4
1267
10.48
2-46.
7.40

12 4S400
62 43401
US 43402
06 43403
- 43404

ECUt
Fnncli FraiKS.—

fiSSiSir-'
*S2KS£=r
USMbrOnt
Managed S*n hag....

ManapedlBS.—

43403n
45408
43404
45410
43411
43412
43413%

60
USS0531
£15 848
SFrUJbl

II.DMHaa Mcrf Wtanoidar.

i ini— TntB state. Fund Mananas Ltd
imi tohurtt («a i_T|mciim 122*1 0*1)43414
LaiHtHMaUaiU-IOKrlOU 10631 -149413

sfelifis!
MariaMen UK Fd__~IS?w L737>

M & 6 (Cayman) JJd
AtlaotlCEaUll (p4-U X9.UI a.00 43419
MnllM Ea MM2lJfi.58 647 0.00 45420
GeMEalMe2. _|KJ638 38-31 L43 43421
(ACnan. UaHd —.—1 5*3JO 67.06 1 UUl43vS

LONDON SHARE SERVICE

VI
BRITISH FUNDS

Stack

Pita
I S

Ltrt I totcrast fcrty
xd I Dm lUat

’Sturts” (lives ap to Five Years)
Z3SC Treat lllpK 1988
655 Tmu 9>2PC Cm 1969..
500 Treat 3pc 1989.

I.4QC Treas lOljpc 1989.....

2,490 Extli.lQpc 1988
2.000 £xcii llpc 1968. . .....

601 TreM&n 1986-89..-
»S eachlOinpcCvm...

1.000 TrrJsl3cc 1840C.
1.400 EAChllMl990H. ...

1^50 E«h. 12i]Kl990
S50 TrW. 3pc 1990
600 Tmj6lipel887-90tL.

1.000 rreac. Spec* 1990 tt.

1.88) rreas. lOpcCv 1990...
300 :*ai2*I pcl990...—.

2J0C rr«illVpcl991_...
4O0 Funding 5kjK'67-81tt.
400Tms.3oc 1981
t>46(Treas 10pc Cv ‘91 it...

1,550 Etch, llpc 1891
UaSfrbB. 8pc 1991. ..

800 Treas 12^ pe 1992a...
1,600 Treas 10pc 1992
1.400 ireas.Soc 199Z£i
1.288 Tress lD>zpc Cr 1992tL-
500 Treas. 3pe 1992.
l^K Exeh. JJ^pe'92.
1.757 E»cH 13'jpc 1982.
9M Tjwo 8 Upc 1993.

1.650 Treas 10k 19930
Lice Treas 12l a pe 18930..
60(3fboding tape 199M-...

98U 18.7
994 U-tJ 12.9

99h nig 23.8

,
962 9ia B.9

l99{iK IDAgio . II

ICSiiatJ 8.6
1DQA lC.fl/ 6.7
102 108! 16 8
42c 3.82 5.10
86)1 10*0 9.5
99/, B 74 9 6

. Mi) 10.64 19 9
88%E B -1817.10

I02,v 1357 3.6

,
9x49.61 19

Ia7itc 8 *4 7 10
10^ 9.77 66

HUS
1043 311
10J415a{£2JeI Z2Jun|

,

101*
93-ljC
106*;
991, 102*] 13 .

. 93S iOjg 6.9
U0Qf,B IS 271 3 10
MSildBZM* 11

! 106,1 101^ 19
110,:- lOJa 16.6
93k 10W 12.7

,

99K 1053 8 9
lesjj 10U 7 fa

87Gl9.11i 9 8

.dUftgiO.lolUHaUter
lliJUUJbB
il2^UTH
?2Sm22tLn
8 8 Usr

15 Duller
lbJul 16Jaa

S»{V»Kl
SUa^hr
;1D Jdj lOJab

;50n 5ior

l2Jan 12Jgl

akqBU |l«l
I£telfltail343

19.9j2SSya)all25«
ICJea lOtta

<UAi>32lfr3,

7NW 7Ujj
ilDrcllJca

aFriilSaiq
Z2Mor?So Hsb
JOAuslSFrs
156ctl54pr 1774
lajjn 14j ui 1286
liHauiSeg

1256
LH4
1255
1300
U57
1262
1325
13*5
4680
-23b
12/0
1282
1275

1326
1286

1335
1297
133
1337
12P1

lua-
11265

11276

Five to Fifteen Yeats
Treas 13^PC 1993**...
Treas. 8>jK1W
Trras Slype 1994 A...

_ Treas 14 1> pc 199414...

1.10^E«613izpel999
1.4raTreas. 10pc Ln 19944*...
1^50 Each. 12 >2 pc 1984 ....

1.600 Treas 9k 1994H
2.350 Treas 12k 1995.^ ...

229 E*ch3«Gji 90-95....
2.100 Each. 10 laK 1995
1.000 Treas 12^ak 1995tt..
900 Treat. 14k ‘

9b
750 rrtas.Tne 1992-96**..

L35C Treas 1SI.K 1996tt. .

BOO Ejcti 13 L pc 1996**. .

l,It’Coo»erslor 10k 1496.
l^OOjTreas 13UK 1997tt..
3.100 Each loispc 1997
3.750 Treas 8 \ pe 1997**.....

1.000 E«nl5K 1997
2,850 Ew* 9*k 1998
1.000 rreas LlaK 1995-98*1..
1.100 Treat. 15>ZK 98t*-...
2.500 E.di. 12k 1898
1.250 Treat 9iipc 1998«
2.900 Each. ifCbc 1999.....

1.252 Treas. 10 *?K 1949 .

1.548 inversion 10i«pc 1999.
1.200 Treas. 8b ac Ln ZOOlht..

1J64 Conenlcn 9k 2tHKW_
1.817 Treas. 13k 2000
1.050 Treas lOpc 2001
1.250 rreas. I4pc -98-01
802 Ccnvenion 96 k 200L

.

I.60C ExcJi 12ncW....
71b Conversion lDpe 2002.

L450 Treas 9kK 2002.
1300 Each. 9pc 2002 ...._•-

L80C Treat. 13Vk 2000-03..
LOOOfTmas l£?pc 2003

lU7\tt9.9i

93
118
us^lu i<i| 20.9 |27Du27A»rj
lHi.cn.9^211 RDFc9Jun
UDA^lOn 16.7 Hroz-Auj
96,jrf9 8411 10117/ih 17 Iki
lalsliwa ..

8lkfo.55 26.9
101 M9.94 14 6
|1I3CJ8 4m10.10|
I19~^|UU/{ 15 6 [Z2Jui 2Jjar.

96519 671 9 3
127 3 0* 27 9

9.85]

ION 27.6
10 «•
lO.fflj 26 7

10 10J

afe..^-..
1031)9 84 15 7
945. 9 65 26.7
lU^lOK 20 9
99*) 9 78 13 6
«*\ 4 30 2b 9
IMS 9 97 24 8

H

U Site .84 22 3
,

94Cjfl9.7413.l0
03,139.74 17.10
92j;|9S3)21b

‘‘Vi
965j9.5rt 28 7
Ul,Ct9.B7[ 7.6

P 61J

llOs!, 9.55 591
1101119.52 2171m«n 9.47 13 10]

IU6&9.93 20.6

1

1B4KI9.43 2.81

^4ug3Feb.
p Feb 3 4ug
1 Seal Mar

20.6 PMul 25JjM:
” HNwIVj*

BUjnZUul
ISltifltam

3Ka«3Uar
10.1M156a169<

1124ad 10 1^17.10 226o.27Harj
4.7 lQTrtlWug,

U3U|9.871 15 6 ZZiBl22Jart:—
11 Oct 11 AV;
27 Feb 27 Aug].lMnlW
25janZ5Jnl
a UjrBSrc

1307
1267

I12S4
12*>3

1345
3r«

es
1298

(1305
.1344

11304
1169

15feyl!fa>U340
224m 324anU3o^
214ct21rri
lMjr lSep
^74or?7C<l
U4 J*!J9 Jjh,

.i'liwlMai
.-ULryCSn

14 lOPOlvrmLT.
8 6 IlSdui 15JbiU3«7

,r6Sni6Ua
I’Sc l<RU r

12:iL.iCto]
JOjan 2SJuI|

,3Siu 3Mir
Jl4Jan 14J U !I

20 7&A»g»f|d

11253
5341
11269

,1273
lijji
113015

1X9

jizsc

1242
1338
>’244

11294

1283
1306
1148
Uhl
1241
1344
1272
1303
M81

Over Fifteen Years
L90C Treas. 11 Ijk 2001-04 .

900 Treas. lOpc 2004
*43 Funding 3»?K ‘98-04.

1.362 Conwrslon4ljpc2004...,

LB81 Emersion 9>j DC 2005...
l,05t Exeh.lO'jKZOOS J

23!00 Treas. 12 >2x2003-05..
L80C Treas. 8k 2002-06**..
369 Common 9Lpc 2006.-

3.151 Treat. 11VK 2003-07..
1.4<X Treas B4 pc 2007 « ...

1350 Treas. l5kpc 04-08..

1.800 Treas. 9k 2008 «
1.00C Treas 8pc 2008
369 Cdn* 9k Ln 2011**.. .

L00C Treat Shoe 2008-12**.
700 Treat 7 liK 2012-151*.

LOOOEaCh. 12k‘13-‘17._.

fttSuF 9.37 12.10
5Y.L6.0C 7 6
101k 9.X 19 9
101’-N.27 12 9

112 >9

123JS39.52
B9\te-17

lWJjdY2l
|U7Llito

(943
1 94
132
99

1 90HEMOM
ImniM
139.lla.93

|9.5d

158

I9.0H 9 6
22.8

W .02) 6 9
0.97^ W 8

65

Whelm*
!R «r. 18 tier

14Jjn I4JlI
aipi250a
MStl 111 tp
MHrSSr;15 8

17.10(21 Mir 21 KM
19 |5ADr 50ei

10.1(NUUa,lMH
15 6 P2JbI 22JjHIW 3

IlhJia lbJut

2ASep26tUr
13am 130till343

. SMjrBSr*
6.6 ll2jin IZJul|

4 8 pAUrimrc;
20 6 QbJul26Jari

l£tal2Da

1290
1283
1274
1246
1247
<251

12°5

1249

IL3W
1301

1336
[1245

1330
1332
1260

Undated

BRITISH FUNDS-Csntd

Em |
Steel)

354(Cr>«els4K
1.909>wjr Loan iiyscw
IMConv.SSjK-tlAtL...
5S«Trsas 3k 6fca‘v. ..

276jCansals2i2K

.

Pfiwieet! Ul
)

Irtfred iClfy-

£ iVAti h Dee line

274':

-J_15
!5:jA.iJt.C

;
j2»

475tTreas.Zl2PC. 27^1 -( 25 S llAsr lOciiLJll

Ifidez-LiDkcd

SOOfTreas <K IL -90(34 6l 1 124,VS 2* 2C 6 2T

650i Do. 2ot 92r.f47 EJ. 105-:.' 74) X? ft l2J&'.4:yai,UU'
2 94 1102 91 ....J96".isJ I^iO lOll-Jlrrlr'ilrl -

i a:‘9ti67 9f ....{ I*»2 3.26) i2 5 |n *J- .tSCU-’U
"‘ — ’• ‘ *— ’ ‘ 4fc: 16 8 >:4’rj/J4Si:!13ib

f-flA ICCXk^nVj.11317
dt.13 £>

5e+l4.iobcs» iilJia

is 7

49* V 4

WX.hI’iJ.ijUM

FOREIGN BONDS & RAILS
AaMIl
bn

7

41

Unk
lore?! 7k to
Oo.bpOStB Ab.
bo-Jpc MliiDAa.

.iHuRj 24 An.. .

aiUtidra OudKUk»U
JWUUiSHiiHinZfll*
30ireuM 96K 91-96.

Price Wi %j
£ Grew Vld «J

3iOjl7 '83 5
SR.fi; 1 8
HM.M3 10

... 2«»J5g]»5
nil'll liOtsiiwps*
127H 14 Sail Ml 4 1

98W 974/wOJrW

AMERICANS

2.wi:2jacr, 13I81
;-.fr; ;e«j; i>28

C |lV'>>i26.'u!l}21

‘tnta !(Wr >;
','

Ml 1J 6 ii;.'a=i:jjil323

"PrnjpeaivB real rtawrc'.ion rate on grrKiri mf'.ji >wi o! 5*»
IfcJ Figures in parenlixsn *njn FP: D4-.e it-arsa "of injra.r.g ;k 3
iTionUis Bfle.* (3 iSlue 1 one sure s-:en 2J,.v>-: t; rr.'rfi invii-nj

a! RPI !3 100 in J4itujry 1037 ann-.n» *j::ci 3 <143 BPI
FeOruary 1938:103 7 a« !cr SrKKrSsri-Vt.S 133 4

INT. BANK AND O’SEAS
GOVT STERLING ISSUES

SCin-LaaOiBiliisr;:? |1C6'T : :2?‘'! 26 i4.ij«CJ(»|

irawp! :o 31 * ! :o2;:;-< *i: 24 !:t'.*ru^>\
iO«Aw«a: J 13-.-K 2:1: ; :28V- 13 25 b ifJ .v
100, 0 .- 11 ij Ki_-roi5 liu-j 24 ; i; a-< :&•.
TWEiwIn E«:^£ L-30-^ HOJ'jel* 9*. 23 ri '.'J'.'i* 27#5

100) Pa •DL-CCOT4 CC3/. -9 22 4 :'-a ITS t.

7SM-4.1 >y C. ^:-3t . 1 117 J, ! 3 L'J b b j'J- .'.•>• .iJbl!

17S po 9'4KLn2Ji7. !
93,-.'’ 9Ji 13 4 'f L'mIMim

7^r4ir.i4io.iiKL'i;:c9.
503:4 lw»a:S*=u-n^C;

196 :rJ 27 *. •; .’.>r ji-

I 12Cli:Lil 27.7 1'riarlScj

CORPORATION LOANS
SalBiminVi-i 13»’Ii 19J9 ,!l"l -.1 r'2‘. lriljre»?-

Ny.li2.ta

45{ DO lil;K iilCIjC,: .’-id it [:«V- (fAli/llM.’

4TOLC b >. V. 1 iv: 1-*.1

, B9 = » . . . SV ih 7 1« r: “i: ;7JWJ
40|Lcv’

•“

COMMONWEALTH &
AFRICAN LOANS

14iNZ 1523-92 .. I C9>.!:; e?i 1 12 ll.Mn lJull -

—rS RhcS 2*ao; Ji^'v-4-.—d 2061 -t - llbpTlO:!)
dl Do 4>^K37-92 Ai-tf 1 S4-i.4.33J 7 1 l7Feo Tiag! -

LOAKS

Baiiding Societies
wAa^anitx 3 :ia _ 99 ;;‘:4 1.” rs 4 -
9 ;.k 28 12SS . 99v!:;?«:23 5l2:j..:*>.
9JJpc 23.1 89 «%'r.3 !7t iVis-lRdt1

8 Jk 20 2 89 ... 99..I12W - L3’"rtlM'j(
4c2k 23 389.. tn r;.n:.„-vs

9.;k 17 j in
. .. 12 9

9liK6 5 59 - .( 9fl‘-,jl' jn1 -

813B£ 3C 5 99 .. ;93,’dLi« 24 10
9*35cr6bf73 ...

1
3 8

16*1k 17 7 39 .
dBk..?*; -

li.'.KTSEd « 9S.".i::»s -

11.1K 28 SR9. . 99,J..'.V - 1

12*aK 16 9 5°
.
|100,„::r.'4 - I

J2i}cc21fl98 ..jiaO'.rlJi) - I
-

3&U.U 2321..J 161:4 jii 19 7 blIJN

:

•4.-1 KJ.
*>W-i3kw

lajjn jUdiMte

Public Board and Ind.

Shark Kt 5k

'

59-89
)

95 0 51 1 1 h UJan lJylylUi:
25SSet. wtr 5k -

B .. 1 47W631 1.3 IHHrlScDJJW

Ffnancfal
llliK Un Ln 90

Do 7 U0CADD89-92
Oa 12 >ik Un L5 1992.

Da 71.KA 1991-94
.

Da. 9k A 1891-94.
Do. B'tK Ln 1892-97

1001:3 Di 13 b
CTS«4:2s'’l27 5
1S4'«|10 C.'| lb 2
85'g S.15.1 ^2
95r lj i.’i ?.4
9itili4Jii ia

llJanllJid)
3Ji*;3ir<(
KVif 14jt*

U’.iit ysn
b'*>

lUajJJ'O

Cm. (! Siazk
*, l'i :iA»o*i Utmunni.
215 SWAIIeghtdy 4 W It
i;«tiAcni5l
1 5c . ..

.

CfJKiK'd $5
775; :|4mn [(jTCv.bOc

SU JWTer.VK^in si
j'XCvi-nir.ranT IT. 41

7$vxia.-MvitKr.5i
aeok.aniiirE

} l’.
1
- ^larrjier- BjUf> Si

1
'.-y ;,Rjn.America si4 .

1 -rJr.Af.ir.r. V SI .

S ;v i GniA’.ij<u>rU ...

1; VSAr:;SwHi tarp . .

.

vld TfCL-m rtrsiSlfd $8
.WKjJ-iK ibl'A*

MS l,E;.*jiir ini

: >7. Cij.'wi.i'ii'fr-.mT.lbfc.

r,2‘ ?jb*un-.«ii:ii fSc
2MS2PC Ir.inl 2w . ..

IS'r.aAll
8S 4,1 jl 1*01 «J Liigy . .

JrJi fJCjtfn :r:M
JCjssW'!! Soup He

if:* aCjimriMa. in: SI

1.

y; r.i:u.r'Ji^uitaiSi2b
,r>.’> Jiine ui'J »} Cart* -

3 ?' j .TVr'.iar 46L
« WI .iT.t coroSl
Ik'.-iiliFrirm Core.

I v-: Fi'.-ei'wil

722 2i f 1* • b3-.-c

1ST rlCsnii lii.-o>vCoiuSl

17 4prl!l‘l » <Ml.l{lM

l?D !jCji:nri Si-.ii It

^ ;3 -rp.iu Lc;j il
Til I'.jCi tnl

t* c|*DrM..i lo;» Mb!
I'liHS.'liMU'W SI
j7aA.vflr.OtoB Me.
; V^ri'i 6re-p]: ..

1- :3 r.io l.lM/1 Si.
MO a.AT .(..• I,c ....

rP-L jpanarOitn* Inc

2.

' i.'f'in E li-:l |.3c

-rltasSl
7 ryv.illr::! 5:

»l>r»n5u«d SS 'y ..

47'. ;'n ir-: Mr ...

271 Vt'C-'K tireur SI
: ‘Sj .'[‘i.virywyli Si !r
; if.' iHkninai Vr»p Am SI

.

iViifUami.winpC ...

CvliitMf CctpnSAi . ..

? ::i if.-c -iduui.r*. .. .

,.DSdj.TT un/pi SI
1 4. |. -jm fii-iaf.'A In lr J

9 J. vo.i t.anj S2
:

,,9i|i.jilhfrdCip-i SI.
214'. VlLia, iljr Iw.Sl
5K7 SiLouiiia-n L a»l 15c
53T> ILcne iWL
774 .H.Ma/uii HtrxHtrii.
: WJCiUerrili LyienSl.

W3 3|'.S6i*« Inc

it’c.iiiiuiwiijpisa’i
f s:erS;t\L>iSl
: iBd[l‘‘iHCR*e [

-{•Pi:.i,(S» 1

jsaiFji iaii Ei-rtS5.
l*l'MI'JCltHV’»439 ..

•MJ-Vj.if* TcifMilOc
LAI yJrailCjrp 25: . .

1 M .TPriwiOi! 63 1/3- .

.

Ifi'/riDjit Inn -
B75 J Fnrocriti 51
;a«i 0 j«45 ._ .

^!<)tWJF.N-b<-4alK ...

623 m-ep NY Csijin S5 ...

.:£is!u«.k*rll<niL SI . .

.'tfPl.ttjuLM Sll<3 ..

7Oa '..&aiABiwilnn Sell SI.

1 P23 1 iun Co. in: Si . .

; erf3 rftiv Inc 62«;s
744 1 TW6cr..tnSi
4.'.81 ; Tynnne 45
6«jatc.acoSh25

Prki Dtv ru Uft DMdndi Dtp.

£ Gnu 6rt id MU IM
2&;:u SI 20 2biOJQFltt»AiNil30J
lies 30: 4 3 -

13 9 Q2Dc 09 58 «rJaS«» 1581

pH
1597

lEkcj
561*

216
40^
23 1.-

12 '.

11
'l

lbV
is.:a
liw

54 SS 4ffl 5.9

») 5144 2M>Vg 2in«ji.£ ^2n3
17% 51 24 4 7)27 2 MJ50
72Sb -\

129 SI 40) 6n{71 8 MiJa^Sc

lBr.d Wp 2 ; a 1 kUAgii
34 ». 7Sq 1 JlMlaFUjAuN

lb,: si 57 it 7 ; ;7 7 fsd.A,*,
]»>, SJ H W n 6 A: Jr Or jj

141-e S10U 4IV12 9 MwJ^in
Id .'.C 51 4b, 6 d3 1 J My 4u *1 F

2>M 4: 1 oi.N ll’tf 6 W-r A| (ft

35,.

U S4 UrjnVDr
60: 19 311 UrJnSs*

- lies ft or feta
51 U 5 0 263 Accnitja,

54.08 if 27 6
12 3b 5i*7 FfUikrHc

411 «jtJjjS0

92d
I sjid ? JjjAn Jb 11

££| 2 323 l'jl»’ Mr la K

29^ 5121^2 5 J»
A7p
UJi SI .04 3.3 16 0
24 1, $11^3 9 12 3

17l..« S1««I.4J::1
ib;B si not 3 iboci
uy an. 2 : 12.7

1»>J S3 2.1/lJ 4j:bl>
15'.* 51 on .\7l31 1C

2D :
i| J.V ll •« -

JBVq 51 511 4 3115 5
JH 54IV1 fc.’l?7 6
iS SI 13 3 M 5 ;

12>a 72c 3 5 10 6
71.1, SI 44 32 MS
23b M46 6 2 5 7

17 -in 51 PH 6 7 2 11
24»,ic SI 77 4 1 4 6

14V 10c 0 1i:i:
2B,. W« 6 3 4 3

26i«J*U0B 67 2 ll

37 74

1216*

..Hi .'Jit

Mr mstOe

tfjca

CV'.rfliSl 46j j Mil 10 F MyAubl
1B‘J 91k 31 3 11 FfMffaN.|
32Sn £4 14 14 9
71,3
JETnj

2ff *X J^.V«!wA'Sra:|
1D'i|

ill SI 74) 3 sjl* 8 UiJaL' Be
McflKil 32 2 7)2 11 F M»AjB 2*19
l¥U 3J 7 2[7A P MtJuSrr3n

JB’-ril 52 aj 4 il:' 10 MuMSB 7*15
2B::J 41 so 3 MI2 4 Ocba','- .*a*2
S?73 3 T| -

24 i] 51 4P 1 JJAJJI, 0,2675
4993 jat 3 j!

20,{| ar, iW !( Ua Jgg'.n .MS
6?toa uv :j u«<feii
17 'are >1 37 4 Jiu 5 JJ4T4...1; .’.'73

980DK 12: 0 «: W JiVAu Ur
b62o| 20,| 1 l'I

tn »1
:
i* liar >?. 2415

.1 ilj l al rju at; r>l29W

1620
174*
1745

IS21

(hJjAoJrh%4
1««4
W)

bl 09

2135
2141

s-|Ll,
SiHluMU fiId >1 JiWIU <111 Blur jo>E»

M<tCl S4 4« J I. r. 1

1

ttu J..i 5 0 >«*
19',3 9*4 2 9 5 4 AeCiftilePWl,-74 ’“'MAej.o*

Mn Junf -.
.HfeJjdSCi
kb,4.AIU V.h
Uti JuniJ J222
jvJibhC.
.J-lbrifi 1274
ThUiAu* JIM

IJ47
JreAg.’irOJilS
F Alag Au*

, _ . _ JlAa.iCtl
25d3 1

99!piq Sl«J fi 3 *6 toJfOcJ.
20 il HUI] 7r. SO 7 l.an.igii

17*| 51 7(i'..917e Fr IU) Cu No

1*>4>4 *o3 14 13 7 FrCJii.Ho

USdi 52 sn 3 0 268 UirUiO VX
16!Xl 60.' 2 I 89 J.nigJiScU7U>

lob rt SI MM 5 ! 4 10 IiMj4jNb1.I?S3
Mile* 61 ?nj 3 20 6 1738

Unless 2(1 2 d 5 S My JIM Sr -

25ri! SI 2(i 2M2 9Jj'A(.j:.C
f
Wl4

te 6i>h)Jj
llrjo>>

,.V10

N*1
Lsn

UMI
5i:g

ID JiS.tr

,

i Li V) jr,

(fAKrijmi; -

721 4 11 9 b Jill Jj S. Hr [*313
icvl 0 4J 1 : l: fnSiitiNo -
.7! . -I tojiJcCtUlto

MiJcSeOfltW

Continued on next page

Opoerfkdmtf MaummI, Jteeta

M & G Mod Food

SrnmMnO
McOmndl A Of
MtO MnirAdMme—
sssttr*--

-4*9865

thtal Gov—rent Mu Fund

gSSJfeS^®1^. L*H«»
tondrelkigdiv>i«9

GHiMfxys CapcLQm liitt M«t Co Lid

^ —|*51d9470
MS
4*2

assWm
. TV— Ca Ltd

Harm T>va KAV Oct 29 Wo. 37J¥!S<U5S53.0a
SdBBlTMtkAVOciU WM 22JU1nsssun

r^sg^s& lu-

fflHlweJBre.-— )WJ4
imfiiire* — .lOTJfl

H—fan Fadm MlH L*l
,

Sfeu
1

FdN
l

m9—ZWjd fcgf j*hec=iB asl 3

SS 1"-

45196
430*71
481*9

AMD DberilfM.J1M|
Hd) DridBCMBHJ
MCOa An*rOKJl—

.]

Mu Xotontlaul
WinT UMTTtMfIt.Tl
MWT UMITEWoc—
MIHTQTOLTDSerA-
WTCTOtTMSW.'e

—

HUTCH)UIHnrmjU
MTCTD UMalWM_J
UITGTmJD-llKl«H-J

I MBITCTDLHHW IWSlJ
F0ME MINT BTDPUL. J

KESTREL LIMITED--

Benmdx) Udn &s
5134* 13JW

# . >SS
510.09 MU*.
Future*

59031
514.96

miss IbmnmKUtt*r4. . A
fierik Mamma. J

W»M4iRtccMry.J
MHW BUrentM
OrMttxGro«U> FmlBJ
Ortkm NHltnrd,J7|

i&S2Z2igA

57.59 BN,

S3 iH&l

fe-SSI
596538 I

R£ SS *6 Bid Otar VMd Crtr-
Frim bnc toe

OH|r VMM Oty
frtl» fine* IM

S^*B!^Td
*1736 »

flgiBhr taod Fdpd

P—ctasl UT Moore U
0(1twit IntiCmA Fd..T“
Ofhbora Am Doth Fd-J
ontaiCmtoCN...

-,SSS
-1*5570
-1*5380

-\W&
-4 95687

-Ian

ScImttorWaridwId* Selection Fund Limited

vserrrL-
*tM>SnUlr*Mn.

ErzjL^z.
iSBLm=
SUX"
USOolUr —

—

®™ilng.

Tyndall International (Bermuda,

u .75
S23 73
5i6*l

USB
aos
10213
3 D1

24 *7
17.21
794
13J7

fcafc==«ar iS

»39 975

195939

ISRSittsdo

arM5sMi“ urn -J 95990

HaMriop & Ptamn
IMnDir..r 5167W

F95

TfliatoiSaMi
TskraPacHltoiNv....

ja.Uoell—

ssssisEsH
Mgg Camporiw Wfe-Z—.f
znoiuair

H - HAVOBtSl -7

OTHER OFFSHORE FUNDS
Abbey GWml bvetonut Freed
WlhK&GUFl

»aofc=
AMmal Gta RXi_
annwglWcM..-

EgomuCftFal

SSS^a=:
SSSn^nBC
aaase=
Adams & Nvrilc

., .-.ii•n 1
TJUT'

Woridknat Cm F4Aa_
Woritfawt Brer Cre~

Adig Imrestmwt

SL9B
EUI
£0.77

EcuZ.43

l

K
H

240!

!>£

£8
2.05
134

Sj
iS
Ul

BreinoAlAolMfc IBArllVW UkJW -1 44073

^TWbi ’im
Droid BmotauB Loetat
FTMonarereLtokad OAVOa»J059J>8
WladnstcrCmaalLlraHe* MAV0a28Si».iSW—rFMm LtaHWVOdSr KAVSait 30517.-98

MtodreareFreerasUiHliire SMre MAVS»t»n4«
WtafamirFiDOlJirlJmlUd MV S«» 30*160.05
WtacmnwRMm-Gbr Boadteta. Ecotim-ttu
WaKMMrBmvyUoiltM HAMSiM30S91J9
WUchllUy Rrymci LMMd OrrcreVMd7A
wwtorur mrenia MaiuGgfld NAVorafflnLflV

4*604 WortdwCMSpicUJFmdNV NAV0aUS66U8
4*605 BtaMOIddS—HIM Uretod MAV0e£28S£7J9

^ ssssif^aaB 1^ -144879

j™ S22S
,c2SgrSnsa®T^i’JSt -

ilfiaisaMr'fa ai*|

Mantoros Fd Mgre
SpKlU
brascreEraMk—

_

AnioTcufiRMia
1

UK Groat* Fd
WJ
MU

WM2 "AWT
*606 6381

ManufictBrers i

Csnr.Bdt..,
LBJbr

. _

useoMUtt.
usomiskj

*57J*
*22.00
Dfim-zo
*3*22
55*30

-1*5*98

-sss1

Ha>KB2MD Umtttd
nreitiiBDOo 1

one Fond..—

.

Mreelta.PraB~_i
Bitoad6wiasfnflg_
RstaatffetbtFrriin..
iSS MM» *JWlB__i
Inc ACreh 5 PrtHjt.— 1

KMatacMMCRnfiOM..

Hcadereoo Itaav

lL4a 1303

si-653 i!raa*
£0*47 0389

anss5“.v®is»

MidiAnd Bank Tit Core. UerstoJ.Lbt
M. BA- 0*MmeSID—{102.4 MB.

Sl£;SSSSSESd!^ ifca] ooo

HIM Britannia tatanrettaaal Ltd
*11 Fnadi drel daily ream*mt (raBtatat

_c6UiF«IMV._
ElRAniSUlFdNV.
E*rawUHFdHV
DF£ig)Aet6U)FdlKV_
jWbMHintdFd..
Pratected Pferfonaanca Ftod .
Wnfamrintie FnS* ' *0 77 I

°W«Uy dialing on Ticrdre

Piadaitfi l Inti FTnuciil Senrli
OroKta Fond. Tlol 2 lOba
Bare Fond U B7
Stirling Balanad Fd-.|969~” 1023

454*7 OaliarBilaaerd Fd.....l5U.O* UM
49448 Putnam Intonatioaal Advtors

*3778
*3779
45750
*3751
*5782
45783
457B4
48706

3

45786
45787
*5788
45789
45790

-195590 ScriitMcflur KempfGee MnamL. Jmo
sab cagiul Find. 1470 6 494Jdrt '[*5701
StCCIncamaFadd..-. .1643 88 71 6.721*5792
CIUBoid _...llB*2 193.91 -1*5793

Seoul International Trust
F*ad Mm: Urea UMst Tran Co UB

HAVWM 23.976.ZB IDH MtaK U5S34.23227

Simms IMeraatiaaaT Fwrf-SXCAV
NAV Not* T S9 09 1 -14579*

icfflander Lda- Age(rts

3lJ139.

NamAmmun ...VMM 3150
Many 530 7* 32 27
finreu-M 1*78 35 2994
CamDIM*) .... . [vs 77 42 73
Mongigr . |C312 33 12 9b
Oraracoa
Tbjrr
AONUISmcUISKs
F«CMKCdW . ..

Tyndall Marnatlanal (Cm
DolU' Inc AOrowU .Ttl 18
niTRIIBMI [74 3
iraimn Sms SIB.- |*60
ttvwm-cia TO 1626

Tyndall IntetMllMial (Jeren) Ltd

32323 24 76
*30M 32 48
*39 07
S6 62

LU
45871
45872
J»7J
*3874
43873
4SH76
45877
45878
43879

Ltd

331 12 7! iJISl

- 45397
- 45398
- 45849
- 45600
- 45601
- 45602
- 45603

Stager * Frt
To*yc Tn HAVN» „
Smaller CUTnOctiL.- 1139.0

—195400

EmgHnbScI

AmrlcjbilEoatty lie._-[U.-206 1296.
Jagaaloe&BwUL 1 0-873 zJUOl
OS Bator toremAMtadJaHwir F—iiM
/unwItanlucG-rn. HT

I ItoSmDimStaii^
Ewogcaa PeritonA.1

isw:
9.68
5J5

Faadrt-.
DtctrlMlmAW \
Fa

ffip— .ZiSlJ

MuSS^Usl "

-j 44618 Oto

mouowre

CBC Tmst Cfe u«reey) LU
3S2 02348

sbeT"

Defer CaKtSoO-FaU-
" IheCMSKMFHL.,

SFrCmaSWeAtHI BM91B 5.47BZI

Hendereoo Global Strategy Kaput SA

OJOM

a*7|«999
UmI *3430 Global HI GtA FM...—

6iotoieoit.tae.Tn~J

51329
511 1*

%%

-1 43459

lA^SSS
2241*5463

OunumFred
toaotu* Fund

,QMnUuFaOd NAV I

mj&\ t§l^ toreatum Fd HV paracao

£0892 0-959
U-398 UU.— - —

-

S2067 2223
*0.925 O.OTSid

§5^ SS
S17 27 1JLZO

|H i23
S9.47 9.97

Skandifond
SkaHhuiisu EBdkUda
EqattytaLAcr.
|4oHr intlnc.

£orib flour.

Coin* Japan Act.—
Epunr Jam" tat
Bore InL Act —
Bendm me
High Inofflitac...-.
NlgA Inconttloc.

FarEreL -
Miduopreaqr

Bankea
510(J 11.17
MD2A 10 7a
SO 89 0.95
V102 00 ioaooV^«
57 09 7.31
SLOO 104
SO 98 102
*152

.
L61

SLD674 1-0781

*5798
45797
*5903

Ei
6G2 2
I2JJ
»»Z
103 3
*1372
161*
100 3
1*6*
2109

233 8
Z36 9M
735 9
131 S
312 *
108 6
1 441
|7J 7
10b 1
209 2
2239

061
0 SB
0 50
3*3

91*

45887
438w8
438M7
45890
45*91
J9N?
45893
IM94
aw*
*5606
458*7
4WAN
*5899

Sodate Gadarale Asset Mint LU
FF>

5

km Merer

6

«Il Jlwya Btol

5UgAli

Admin. Ltd.
,1U -145818

0 97*1 12.8BI 45819

112.143 IZJ91I -I

*13.64 I -4*5693

Will Sued . ...

SSH

T

mi Inc Fund
jJOMvJ AccUnfel . -

IAf(u«Saum
U*ugr? Corner 5|lg

-

i:a'*'r.-(r-«.yp|l«r
mmcoM'-VaNgM
6enVJi& 5H.Jni.>.ua
PenrciuoSM-Fv tbi .

fenfoitaSri-EimbM.

USA Tiwnme Portfolio imiNAVNevZ . J 5*21 I -1*5900

US Federal Securltlc
NAV 9oi 2
US Pacific Stock .Fund,.,

,NAV No 4 i *1564 i

U.S. Treasury Securities Fmd
StanlaiSUin

|
*626 89

Fnrd fncwtit Sham . .1 *750 27

Unleo Invest Fd Mgt Co SA Lax
Lnnlu & Contiaraul Aaiken LU
UiuatawM Find fOM75W. 78 20 3.90 1 4WM
UWB Eauby Fund ..IDU542B 539ll 3 Ml 45906

Viking Fond-SICA

V

tUAV N0.3ECK 109 42

Waitorg IiwestmeptMjnaMneat Jtnn Ud
5j wu

*24 65 Z4.9mI Mil 45914

Bank of Ireienri High latemtCbeaxeAK
36QMMSL £C4> IBM _ 0l.]29*500
2 000-9 999 [11 Z» 8625ttl8Tll -

£10.000- . - 111364 8 87*1124331 -

Bank at Scatlaml

BSBss&ntn-
Barclay* Prime Account

Benchmark Bank PLC Premier Accawit
gMwfeUaPUni Wllfl 9Afi . ... QU3U1U
C2 WO I lO QUO
uo.aoi-uo.ooo

.

£20.000*.

Brawn Shipley & Co Ud
Founden COart. Lolimyr,. Loxtan C^jOl^M^l

n* puc premier xccewn

rspi a**!m13-*1

dll* SNI US :

DmundAa.- Ilo:

CkarterhouM Bank Limited
01-248*300

}D :
363 -

IS :

, Fund sA,
19.66 I

Citibank Savings
Si Martin IKr HjmremniiACMC W6 01-7414941

-1 45901

-145902

19 _|o.ZS
19 75 5SI82I :

r :l;

Mcuiii Trua Nlw3..
E rarer im
STertwy band Ntn 2

-1 -

ess
SLUM

44617 ttetodJMaTana— 1*31-21 sua

«urvi-4

1123

ts,

44890
44091
4*892

BaaaarUKGmtoMreH|S|GM
J9

assSdi
SSSfd

UKDaraWPortToUn-.
jadMPariMto.- - Pertlolta--

—

lhdl"

. L*d
*»

IfetrSMUoa Aig -

AEtna Federated Bitf Mndre flje*) SA
ABMFererttol

S3as»w
. ,SSSte-Tj

Euraam Eoirity-

Amman toAMI.

OKtacXCwiB.

EgattMnk Memtiana) Mngt Ltd.
AM FriM lae M4 Co LUHM NaiHMra 004.99

FbstAatFrtmelntiatCDUd PWVNawrat*-*S12-27
NAV OHnttd tt rafltd eurato at M Writs CSUAO Hill

0.77
0.99;

,
0.91

!£Xi34 120
a u i.w

i^a
nSlusTnaf
Isfawi aeni

-Cf3
"

,
,ii

. r .
• •• .

V14AO

4*974
HBI Sa Services Intttz)

UKbOMh.
£MogFortJolK>

,USDUIarBreMMitre
AiMricwSnitalCOV-

. Aotd A Prat Mtlf
JapanFg larra uire
Oksan Global SnL.
ItoTBMUAMOdrr

—

SlUgFcrtMle

—

US FriXKlil hU -
AsUSugerGnUra
illFT funutli Oct3\ TA^MF£dSa

£r_4Sftl7y5 SUB

|

JaBGrranBTnHiK3.7~
NbamWarnt.
-WaeWy DretUfi (ftriUgfellr DeWlsg. tUMdttr 0«UMb

Mam-CxrrBity Bod Portfolio
NAV Nor 3____IJj JH324 I -1*5477

HaW,

Storteglc MerflayoaanMd F^nd

te!!ra^ni
i

AUU£..!?lBMi|
l

^UMl 2.48143654 Strategic Metals fqrei nlc Metal Funds
toitdeUlneaauSaMreuerl Stnuglc MrwhiFd .TSfB* 131 ool -1*5

-isse**

Reittschlld Asset tojggemwt ffiD
OCAirartcuiFfl .4S*To
OC Sadlr Cp. J9J.1

Royal Bank of Canada Funds
RBC OfMort Fred MfrarerejUd,.
CuniPBBiFred -T*iO_J7 ZIJN/
BmXbFaad 1*4.74 5J.7Mt

Regal Trust Asctttaix Fond
?!PHhr.FpU>

0.88 *5639
Ul 43060
0.69 45661
4 .U 43662
256 93663

-I *3705
-1 43706

UMaa Jag 1987 100 00 10SJM

S:aSf.-li*" “I
Hen ending Oalre. Her U MM B.

Sun Ufa Global Uanapemeet Ltd.
Gbfeal Pntfalta
Sloan Bond NAV I

Mawin Far Etorm Trad Ud_ . ,. -
51 66 0.07(45933
44.661 27*145936

Wartwra In* Mngmt Oslo pF Man) Ltd
Mmary*0:]0Tmtl5lF»> __

>10 37
59 95
110 46
£10 04

Dtii tor Fd SOPUPl
DsJLir FJOPUPi
ilrilinq FC BOPVPs
SJFriLilfeOFUPs ...

DVTdBOtOPy __
DUTiiO»UPv
Ten Fo BOPUPs
VmFoOPUfe
Ward ley
Wiralry Xai

Fund Mai

4*930

LttWg& hkM i -i -

SA

Its..

Alliance Capital
AillapM.

—

CWul Band Fmd-M—

.

HtdtbCare.
Hi Grade

—
WVMM
iwnuumi.
wi. Tart.-.-

-144936

-144936

—144957

_.i=}2£g ISfl
AEoClBCSS KL38!

nuiKsatt

Fidelity IntonatiOMl

j2S&KSaf£qs£r“u.!i
0o.5trrfeg&Jbfr<lLi

— ‘

** fhiiifiinn filLwvi^m*rwuwpu ti-

Do.StoliagEMl*U..
UKtortrenaUl-,
Do. SUriFng febri O.

Mt-GroiniiMtotoH

Z££g""
Utd KtaOdtab eSSIh

AlgkiUK.
Alma US
Alpha Warldeldc.
Alpha Japmce.
Alpha Pacific Woi..».
AfptoEnrapMa.
CbU5liare.

asaiessstB/'if'
Ute

jggag
MsFtncbwCir-.sa
IMBL NfeagBr_„J
toaf.TacferelgnCJB
— la. _ » -

KSSSESLS.^

®m Global Fundi IRUaGwU
IW^USCrini™^^....

E3K

sssslsw?
1
..iss!»

agsr"-^

£1.00
SUM
SFrSIH
VLOOO
51.00
Efni.00
sun

£100 34

o
sal
SFroo.oa

£10.00

oSKSo

STrust Inti Fd Mngmt Lb
F,iJlnlCOr_..|956
lalSaooOr. ->52-007

mumtonal Bore oar,. IsuiO

DNUchcmrii Bond I

AMa Wra»iride._._l

mZl
SLK
!r;:IS

“San oararary Than. *-sm.ArimaUd75a and ZOtb
Canto MatWadCkmm Fuca
Douardata. -TT
totocto |

-1872

. .......000
1 Yrn Oaa 1 VMsa«LUi

Ike New Zeatand Fund

-443058

Newport WrenattouilJtaagemmt . m
SSsfoE^TST'ISUbl Faerie .1 izfi3a I -I45S7

fi
5?®

Nikkn Luxemharerg SJL

^^^fSE^V
1227|

'~**nkJLjs^

2%a
tPriiSS'fImThbo deaiSnMwlo

Royal Trust North American Bond Fd
NAVUSSIDJa

987046
91.1000
94 7245
98 3435
97 2916

SS®
91 7914
996881

fS 4461

zSSl

46271
46272
*6273
46374
46275
4U76
46277
46278
46279

3AJ 4*830
3.03 JWWl

- 45a32

-1*57*1

-| 457*2
-[45743
-145744

u

0J9

4*294

The India FM
ikawLyitsiiBmenu Rdannom Ltd

- Mw4 NAV 134.130(1135 61XRV IfTfDQsaUoaMhll

SEfisarffT '=

1
*

I S3ISS

B ssssff-'ia

tavretoent Portfado Sento (^J

EarmFml .
NAVNga*. 1 *993 I

femora Drags* Global Fond .

BAVfe.4.— — .1 51030 I

-189563

-I <6161

-I -

Nonna Growth Fund SA
N*VH«4- J Y14A87

Prudent!^ Fd Pt II

I —1 45564

T -I4556SNAV»M4-™™
femora Prudontta) Glutei ferfMU

.

HAVNor*^ ..Hr 513.44 i -
Nomnra ftosaduro AWm Fund,

I

nk
SSsra

wfiffll Nn A.. I 517.46 1

Sabre Fund Mngt.Ltd
Futures FmdS.._TT J

02.06
Flnancljl -A" S. 1 SI020
Financial "B* SFr I SFrl&96

Saadi International (Guernsey) Ltd
isti Bore. “fii0^7 io.«

BBSt=CuB
Sava & Prosper International
rinr*

*-* *
"~rdi

DcotJCi™* BO. |nM10.92 U-Sl
sair. Fad. M 1*7^7 0.30
JapanlnC&Gwtli —..IV2221 TKM
51 Fired 1 1020 U7.ta

FarEaHun
GhifeainnfNlaFdG..
Cicbal PonfaUaFta *..
JJKHi
H. Ainoricin..
UK Growth... ...

Baluchi Fare tri MAV
InUngf Fd J.

mg&tpm
Schrader Mngt Services (Jersey) Lid

J8.75I45763
7 181*9764
3 73 45765
ZJ30 46766
3.29)45767

Global Nlauxn NAV

faffldUt,
AjBtricm Growth NAV. .J
CoomUtaCMPNAV..
Far £an Crawtli WAV .

.

JuanbMIR HAV . . .

UKGrtwU HAV. . ...

TSB Trust Funds
naj»£oiitfft.
TjB 0T*y_t*ilV Fd—

lOOiO 103.041 U 63 1 43835

Taipei Fond
CtD PnaMUal-Bachr Carnal Finding (Eoulliesl Ud
NAV NIU.au 80 Urm 10 fi US564 -Mflnwto

Taiwan (ROD Find
NAV NT52.045 00 IDS ValH USS7&749 91

Target International Fountain Fund
Global Nlanogtd SFr2 SO
UK - SFi254
Japan. 5Fr263
G Bid Shares SFr2.27
H Drill American SFr25*
UuIttaKrtflCJ BOM. - SFrZSZ

JjigttOtoal
la*«0»Bli JjnrUram.lE7 67
TarerllPS Ual. Fora .l£9 94 10
EamuwGbiMdStngr l£7.94

Target (ntonaL Manauemcnt (JvHy;
lasryGniwIli Fond -junta 1100 I C1I
JjignOtoal U>itTa_. ..(£8.09 sal -|

[6 15
839

Ltd
*sa»

Wiralry Japaa TrnIL
WJiblry GirFukO
WM8«rP»iy£j|p m
WMIIry l*£airfl> Tfl -
WarfMt Bond TM . ..Wwdfcy Otafeal Srtadtot

.

AutUJIflSIiLoulty .

Canada EOMir
EurovrEvuiLi
Hong Kong Cqnily ....

Jrean £jai|.
SLygJoon * CUUytu. .

UkEci.ii) . ..

USAECuil.i.
. . .

Ow.ili* Mai Band. .

Ecu BanV . - ,JaaanaW Vyg E*re . -
5Uri.no Bare
SmtJ) Frjnr Band
Ui DiUjr Bond
Sun.Hi.'nn awn.

,
USKIlai UiiKryUM- -I

werdlto Invotment Service* Ltd

.

njU'rySt A^jIii J*7 111 7 62

1

hirUAflj vac Tnifl . 1310 40 lObOl

Wellington Fd Moors (Gutmev) Ltd

,

ireci Groain Fd . ...1*1142 Jl 991 -145495

World Bond FuiuhSICAV
. . „ ,wmdBanir«nN4V risiB 76 16 701 1C2I4S496

in, M VtarDarg hurt Magi London

World Canilal Gwth Fd-S1CAV.
WaNCafla-AFiNCVU- 1*1155 12 171 0 821*5997

In. Aav vvartnaa aosd Midi LsndM

S8 10
38 67
SA JJ
*8 56.
*11 07
«e»
39 2J
57 72
DM47 6* 5*12*
£rv9408 94 28
Y9JJ 996
f4 67 *94
5FI48U Vt n
34 23 4 73
15 03 3 31
310 08 10 34

Qvdffdale Bank PLC
30 SJWraxct Pleer. Clngmr 61 2HL 04) 748 7070
High Int era AU-.--.TlO * S.OOl JQ.99 I

-

Co-operative Bank Tap Tier
78-80 CornfliN EG3

,
. 01-62665*3

£UK»-C2.499 [9 13 700 4 Sflf -

L2WO-C4.994 10*4 8 00 10ml -
UOOODr I1L06 8J0l 11.56) -

Partington & Co Ltd
9 TIM Crrauw. PlmUWtA PU 348
Moray MklAtf... - In 00

Financial & General Bank pic
ULMfldBStnri Luren SW1X9EX

,
01.235COJ6

X I 0 A. UWHli 00a.11 00 S3 U ?FI -
H.l DA L13.00D* Ill 47 8 62 1 11.731 -

Gartnwre Money Management Ltd
blQMWEl. Lordon EWB1FH

,
01-7361*25

Mowr Mit9L 4td. .. .111 50 883112141 -

Girobank pic Nigh Interest Cbeqn Ace
10 Mils Si TOndoa EC2V8JN . 01b00fc«0
Ll.QWHJ.499 .. ..TThM 7.30 lo oaT -
£* 000-£9.999. 19 75 7 80 10 40] -
uo.aoo* —. .I1075 a 7s

I u. oil -

Grnhmd Inv Mngfi/AIHed Irish Bank
Hwr laurefl Oqn AccmM
6-? AdUMFrUn UntMalUHa/kE . pi-VpSJlJ
£1.300* JUJO 8671 UOll -

riumbcrclyde Finance Groap
CBJIkvtX WUKAoVW R4. BaVnglU**., 0236 846833
U50-C2.5U .... 1 10 00 7 68110461 -

9.211 12.312.300* J12.00 !.39l -

Lloyds Bank Nigh Interest Cheque Account
71 LoniDardSl. Loafloa EC3F 385 . .. 01-W71D00
fl.oKh loofl 7 001 43/ -
£31100- «'-0 7*1 40 I -
£ 10 .

000*. in 00 7 ot we] -
£30.000+ 1 10 5 8201 10.91 -

M & G/KloinwBrt Benson
H AG Hi*

,

yjrjanJW Ovlnufoid 0245 266266
HICA ui.SOO-1 T10 30 &06l 11.161-

Ml tfl and Bank pic
P0BDJ2,Sfe*«Md.

, _ 0743 328653
HMPWdwrAfit llO io 7.73/ 106*1 -
£10.000*. . .11042 -«-»*-—

>

Frond SwogiQ 000* ... Ill J3

World Fond S.A.

,

tfnriOFuia UlvM>2 I

_i - Target International Oslo of Man) Ltd
InU Growth Fd 1U7J1 1B2M1
nntaoitMi Pren. Fd...
iMConuunFe- —
FlcttSriccliireFd.....
YdrisGUicslnMm .

BtacuwraFraeuWiW..
HceaaUIbnWruiSS--
TaUmall loll Auaa -

S53 406
64 6J5

£4 66 1818
£10 11 10 12
£846 950
MO 43 10 42
£762 805

lIWEUNAV J SUL62

North Star FMd

fitoai Mngfl Port .NB.0

Me ef Mta jtohnmot Ltf
Wttu Fnrenr BandL Isbaa 0861 -1 45307

3871 -I

isasse?.iT^ga»n -

0|
0X1208 0 2540:
0Krl48.fi 149.0
DKrltoO MM
DKrlWO 173-0

.“SI S8 1

— a lnhn
,o mja;

manor) io&a
OKilDtO 107 0
axoo ul

5*caad low Hat Fd—..T_ n_i_| Hull-P fl_Al Cltima fUHUM rind

MteBoniFd ,BMC 1

HgfcSrcnHp F8..._J
HW loconr Fa.. — I

«4l«73

Y4199.74

Schraders ,AUM Fnd 36.1
GpiwABaiNFidiqc... SL57
SmvyABeMdFdAtt 5898
ErerwFund.i 54.72
EunoreaFO. 35.01
Cold Find UU
HsagKanaFd-i L. NKI1083 XiJ

4

bVOAilUVBl Trmii- 59.76 6 14
Jew Fredmotall . 56.86 7JO
MsrihAmritoiFiMtf.. uJj S.08

Schraders Austral Ltd
SetoodtiAialSa 1AS4.97 SJ6l

Temoleton GkllirpHh & Hemboger Ltd
GtatollAcOcl 13 . . IslO 47 11.161 -I -

The Thailand Fund
MAV toM 477.285.12 iDftnhie USSW.97877

The Thailand Growth Fund (XOOO)F
HAV Del 2B US5 9 bO

Thornton Investment fCanammad Ltd
511 40 I2hi« - 45H42
56.07 6J733 - 43643
S7J1 7.6353 - 43«*
59 68 10 1640 - 46163
S6.93 7 2735 - 4S&M
*1139 1213« - 43W6
.51 82 1 91 - 43047
'51829 187633 - 46280
111SO JJ3763 - 438*9
SID 32 110460 - 4MM
S3L92 335160 - 45F.S6
|2f« 214725 - 43836

122 14

World Natural Resources .

HAVr.ro 3 . . T 39 47 I

Yanulehl Caabtal.Mimt (Gnemsey) Ltd
JJM11 URsGroalil i S12 6B -1 46000
tJPU'riilOSi Furr 1 513 V. -146001
Vair*utrilS5F0 • [510 32 -|

-

Thai Ir.rf 4. . . I S83N -I -
Yamaichi Dynamic Miwt Co SI
MijiiriTel. .. | 324.31
Drnimic bvnf* fd-.. .. I U3bj

a mi iowj -
9J»I 12 2/1 -

M.I.M. Britannia Ltd
11 DntMHiIre Suune EC2K 4VR 01433)4)4
CaurAlfe Ho AS 3 1547 Hl AwJ _

NatWest Special Reserve Account
*1 LoJMBmv. Lomco, EpP 26P .OlJ^blOOO

f -145998 Ji'i

-I -

-146002
-1 46005

LoMBret L0MC8, ECP26P . .
.01 -726 IOC

a ooo*rejotijr....fio 73 ROnlioenr -

__ (loom U9 994.. .. [10 25 7 73110641 -
£lj«ilWJ,944.. ..... Jb 75 b.soj S sal -
OOWri 16 75 5.001 8«l -

Provincial Bank PLC

Royal Bank of Scotland pie
42 SI Andrew Sa 6'' *

Prrrmtim AUoaBL

Save & PttBoc r/Robert Planing

aooi!?&P«“

42S, AndrewSa«ri^W2r|
M)

Ul-^OZOl

857
141

5 JJ

45788
43769
45770
45771
46162
43773
*577*
CS773
45776
45772

-1 45777

taavKFaad.
EKuraCnuaer
ErewwnOiwiFBnd....
CumUAttucF*—
GnMcn Oppi Fund
UK 8 (Hna C«My Fd.

lidl floor Fund
KobuU-OwFwi —
Little Dragora FiwL ..

hJcUkTfCfifllMyFa 1

fiidllBttntlMM Fi._|
Tl«r F»nd
UireU Krerm Fred
US Dollar
HK Dollar
YHI ., . . .... .

Screrllno. - .

Sririn franc.
French franc... .....

.

DM —
aiAnUai Dollar
Olakil bdre Fred
aSCMuminao ....

FTM lOOtodei. .

Nam5Bnlodre..
S8P300Me> ...

NIUriSiaHAmM

.

Trust Funds

UXi^S
HN3101 U2D
V1D34.326
Sil 7X2

SFV100S90
FFr106 479
DEI 103 303
A512.9U

514.38
51000
5L2J8
t!2 32
99 28

4 875
3 125
I0?3
b J73
0)73
5JJ5
2 JJi
9JJ3

45857
4SrM
45539
43fibD
4Wsl
43802
43363
458a4

Crow Not ^SS* *ilnc

Charities Aid Fndtn Money Hngmt Co Ltd
SusIcWO StwCl, Haundullin, EC3 . 0W936461
CXFCASH Cjll Fund HZ* 6bi U£fl| -
CAFIASH 7-<Ln F and 111*0 8 73ll2asl -

The Charities Deposit Fund
2 ForeSUKL LondM EC2T 3M . 01-586ISIS
C«d£.! Ill to -I 12X11 -

Gartinflre Money Management Ltd
6) Ql*M$£ LOhden, EC4RIPH. 01 >2361423
CiiiFM .

* Tll*S 8 4*1 1219) -
T.DJiFuM . . Il .18 8 7:1 11 891 -
D0IU7 17.05 5.421 7 3fl! -

(I»T
Tyndall & Co Ltd
29-33 PrtaMUVKHirtaSc, Briaol

,
0272732341

PwruMAct .11100 8*41"
Merritt .—.......1 io 78 B.2S
CJicreFluiAcc... liD 30 385)

J. Henry Schrader W«w & Co Ud
EnUrprnC M4uML PdrlMpoiiril

,
070* 83773)

SSIBSI:
Western Trust High interest Chtgne Ate
TbrManmmn. Plyrntwh PQ 1SE . 0752 2241*1
U.DOO-4 4.909..

l3.DDD-t9.999. . .....

I10.KX>-£49.999.
£30.000*

uoo a.44
11.23 ftW
11 50 882
ll.TF 9.01li

!

Wimbledon & South West Fhunn Co Ltd

9021

- *6281
- 4o2E2
-
- 462F4
- 46KS

Scimitar Worldwide Moan Find Ltd

SwIuFraac...... ...

JapapcwVai—
APURUUIlS
Creadlda I......
Era .

U3$Ka*j?M -
ArorlHijMmyn

Ob.OOEb
328 9125
DUUJ6J2
SF 1437957
V6226M77
A52ol7b0
CS23S642
E0.1142B3

E0BM3 E 79M
USXM7 1573481

U2*
7J9
3 75.
2.44

3?
11.7*
928
6J4

45808
*3509
46610
45011
45812
43613
43814
45015
43816

FundsThree-Way Asset Allocation Fi
TWAAFuadl' . . S13D70 IOC 83,
TWAAFredlF 15107.32 107 631 -I -

“Pwrrs ji fj&rtmrerJ

T^Sl!LfS,

.
i
VS

1
.S“,^i u»

hnAd Wa/buroAura Mngi Lindaa

Transworld Bond Tiusl „ . .

NAVNM4 I 51187 I -1 45870

Eoglr Chv
Gnm No CAR flat

AAB-AIHed Arab Gank Ltd
*7-101 CjimsJiSi. uadM EC4N5AD., Ol-iCOiaSn
WCAiGlK.l ”1200 9 211 12-0X1 -

Ail ken Home
JDCm toad. ECITJAY

,
01*J8M70

J Act 1973 7 an I io ?S
uin.s(Mtjo&MsaM Km ran 10.0*
V.UI un Cfe (£.000- Iv 73 7 46 1 10J2

HSTCMiMI rata 161HM*nmlIrwn eMVpHIU rvreal
t«* NM aural rau star dcduuwi o* CUT br Uulr tAfi-
Groe. (dfejlmi 14 Basic ran* uuimgiiwiidN
aareal rau Ini Cr Imucncr Unarm indiiad

UNIT TRUST FWTtS
Prlta> are ta pence urlM-, DtMrWIU utsK4M lad Uidtt
dmnnaiMSwiUireprefiKataUiUS dallan YIMi'r
alu- Ira jii Miyiiiy vt£.nta» nre al canawi d4<*
unurencr luiud rtnn woiki to cjwui naun u> an
utai BDhlrlBUmHfrarir UKuul p P»*144* premium
intranet nan I Siogfr orriniimT nurana t Ortavd

C
’Hr 'ikiumi an iipcwA MHfli ogm's cnmniiuiaa i
tamiT 6Jj i pnu M Gurrnrr ortrJ P SinBoxJrt «

Vidd Briord Jrnar tu. i Ei-tyMNUdn. H DrliJWILAta
is auriUDU banin * v.rM cWima Wn anBaiiud
rain of HAV inti etac. tdn dhudmd



AMERICANS -Contri
bid,

fifgL;
5.954.1)

MB*)
493

tw
uu.
5.U1

UR

Stab
esrrlnar SI
Pmelne.Sl
ITranwmerlea SI..
WRINOVA Carp
|» SI..........

Jld. Technologies.
sJjjs w«i ...!?!..

.

gWatrUjHgwwiSL.
3Whlrlpool 51

LWtoWoolworth S3'a

Dividend!

Paid

JAJO
Mr Jo Sr D*

Ja Ap JoOc
He J( St Or

iMr Jr 5f 0^4380
Mr Jr 5c Oc

FI Hr A9 Ha
AaJirOcJM

,HrJiStDe,
lllr JeSe DdaMO

fib
15033

14381

H439

CANADIANS

976.1

*1±3|l

296,
831
45
im
it;

,

I8.d

45.7JC0ns

842.4WEi

292
3(57
l.7934li

2.*Ui(T(
768
269

1 shr

-UBM Gold Carp |...

.qfAiaer dJrnck Res...

-Umrrican Lfyttnve..
-WArmtiu
-lAugniitu Lx Din

Bk. Montreaf I

Bk NovaSut.1
Jbce I
BwBow Vailtyi
7WBrascan| . .......

3j9Broakwater Be. ..

near. Imp Bank)
4n. Pacific 1
Pa. doe Deb £300

- Canal Capital 'A* |„
- VCororu Cars
Cans TVXMln
Dante'. Res
Dorian Inds
Echo Bay Mints....
inrrgo Minerals...

- EurotoaCupiulUd-
l|*Gaidcdt Raoara..

eodonte Res
iw Expln|

Pacific Res.

-tVGull CirurLil
80 ZHHjoker Ski Can I

-jHenlys Group
lJfHuoson sBay |...

JplrruKrlul Oil*
nco|
Hitfand Hal. GasSL.
[Madrivlnr Mines....

HYMuKOChO Exp In

Ntnl SuSMOi SyVL|.

Nevada Goldfields

RioAlgom
'oral Bk Can |....

iml
a Sola Corel...

ItjnParWi Cm. j..

'oronto-Dom. Bk |..

Ifram Can Pipe.....

Warily ConH

83foa
)2teran,

-WGlf

7W
2n5!lPi

.

-spiral

r :

Sfu?
2 UR
bW
1.233

13
154
2.4S0I*

357S
600 61

120.9
23.11

663 61

19.1
«5X

,

8 7o|

66
44
319
286 ej

1413

331 0(1

58 „
J3 Ml
103
63
B2.

40*
iKtelH
26«Ji
21

466V
28.11

493 41
2,613 «
4 145.

100.1
.

28 fall

474.M

Stock
IZSA1

,

Hied Irish pj
laigemeienio.
wnolo Irhft. ...

JUnstuthertH.llp. 1
(Banco Bilbao Viz. .

NBanco dr Samander
ffiank Ireland Irtl t

Bank Leumi
Bank Leumi 1U.K.V.
Bank Scotland £1. H
iBank rt Wales...
aBartljysU C
Benchmark ZOd.... y|
Brown Smplry £1..*)

Marl TSL

1

iBusinesi

rr AllenU fit

(Canmerebii DMIO.
Ithgn Hhk.KrlDO. .

aDeutsche Bk DM50
First Hal Fla. lOp-.H
HFCbJucCvRnPieffl

Fuji Bank 750
2fienard& Naikmal..q 284m
dfcoodel

937.®
103.41

215
,43®

20
LlC
LKB.
22
95

594
47
ill*
2866 If

38

Thu

17Sp .

15a _

10 _

31iP .

% -

wl
171**1

596p

S2.0C
76c

5244
40c

12<* 88c
202p 10c
m. SI 16
96lp 7bc

38>i 4%
391p -

420p -

28Zp -
98» -

535p 11.75c
&ms, 50.07
ISp
12b -

2B2p -

74fl -

1BW -

4*jP| -

621b 52c
984p 51.08
43Bp -

978p 60c
221, 51.80
174 BSSOK
S87p 60c
I40n
lB4f -

69p _

133p -

18 >i

16 >v

32S!»!

51.30
52.08
BS5L2C

46p _

110, -

16*i 51.12
633p 68c
163rf 8-1

HP & L
Price

|
of* h

I*

¥
3
10

6(23.'
8.B

;.9,

^66 .

•5E8.I

a
ZZ

'UaApJuOcj
KjyOcJaf

... May Nov.
iOUaApJrOc;

!2*.b

l2Bl

3.6

2bJ
15.11

£10

*8

5.11,
191®
14.2

IU*77l

Ft HrAuHi
July Jan.
July Jan

MrJtScOe
June Dec

JaApJyOc
IftpJyOcJj

MrJiSpDc
|Mr JeSe Dej

Jin AgJ.O.

Fr Mr fa Hi

June Dec

,

Mr It Se Del

SeDtMrJi

My As No
.

JaApJyOc)

£11

»»
£37 >3

£31 'a.

2431
£371

"e»
,

IQ21cj

J27
.OHWM

|%7 2%[
022%

409
2t

35i
50

354
235S

ouv

?
_ DurramSp. fl
toitootM Mahon lOpB
2|Hambn»20p... . a
IKASuroHlBLM
lowph (Leo) a., . ..

3 K«w & Steueon 20o y|
Xlrknm Bmap Grp H
Lloyds Q d
Lon Scot Bank lDp.yl

MConiSS
MidlandU

1 .

MmpanCrynftll £L ®
Nat Aust. Bk. AS1

£ Nat WesL £L
0 Ottoman Bank
Rea Bros Croup, y
RotlnctiJMUlHIdqs 8

- eRnrJiwHIs ASO 50
Royal Bk ScsUud a
Sudanwi Skin ns. |

"chrodersQ v
-.Do. tl N/V y
«tSec. Pacific S10 ....

Standard Ckand. ELs
flT5B

TSBQi'nelhl
pinion DUctmmU
7lWjrterqlS0.)... ..
d Dobpc ACmPrf.yJ
'JtWellsFarpo S5..
mVestnac SAJ ....

3IWlMmi20o

SlSchn

5l|

m

3o3

I2M

1561

12

6^
018%
Ml5%
0245J
iflra
6.3*3
noil
IBM
a3.il

I4to!

w
131
899
675
£22
481
108 I,

154
501
322
111

4531

(muni

12.4
1612.6

g2.8
U9 93

1.63
10.5

9 a
i038d
14M
925
1 4.0|
rl32|
tl.fl

5dc

1201
108®
KQ30q
t24 0j
080%
11 75i

FB.ai

12 .

tl27
tBC
16.5
16.!

asiat
M35.C
iaW4.7

riszi:?

11 .!

6%
DS2.40
NCJki
6.951

8 5j3LK«

3.fl

Lad
xd

31.5

|23 8
235
21

J

9 12
35
235

1.8
3.10
125 4
59
3.10
6.6

20. bl

20.6
27.5
122.3

13 5i

4.7
4.7
30.61

IB

47
99
115.8

235
3 10
IB

5.U20.6

1.8
19.9
20.6

1.8

18 5
59
20.67

34®9J
II

5 ’
19.9
19.9

4.8f2f 101

15^
IB 7
18.7
47

7319.9
3.M27.6I
4.41 b 6
2.0ll5.B.

OfvMeods
Paid

Feb July
Dec July

Aug May
June Dec
April

Den June
MarckSept

July Ok

1
not
16*8
1354
1567
1355
1624

Ort. Apr.

Nov June
Notembertl'
Oa Apr
May HOv
Jin Aug
Jin July
Jan. July
Jan July
May
March
May

Feb Aug
July

1360
1740
1740
1742
1743
E754
1802
1983
7073
2081

2102

2237
2345
2571
2570

June Dk.
March

Jan Asg
May Oct
Jan Sept
Jim Dec.
May Oct
Oct May
Mar July
MiJkSeDc
Apr Oct
Nov May
July Dk
Aug Apr
June

Apr Nov
AigDec

Jan. July
October
May Oct
October

FkUrAgii*
MayOct
Oa Apr
Jan July
Mir Sept
June Dec
MarSept
JaApJyOc
Jan July
Apr Oct

2686
2722
5074

2812
2796
3060
3088

3102
3171
4n51

3380
3417
3456
3463

13785
B864

3874
3930

3939
3941

4094
4320
4319
4353
4425
4426
4458
4473
MS24

Hire Purchase

-tLF 50p
'3

HDa btipcCv WSOp.y
Call le t (HdgsJlOp p
Cle 6 ere Fr.lOO.
Eaulty£G«n5p .»
Pro* Financial . p
Rrtlrx Irw lr5o..y

rlfCOp .,

2§?
161s]

"A
C46V

3333
110

Leasing, etc.

b
rH

Q10'
,

r 1.751

tl6U
lobM

uaiostn

*3 g 2 j 20.6
M2.1BI 1 S 11.4,

79
53
2.0
68
b.4
1 a
1.1

59
9.5
59
19.9,

,20 6

5.9

FebAog 1613
October 2195

5052
MayOct 2082
May 2202

Jan Oct 2487

Oct Apr J73I
4940

Jun Dk U407

BEERS, WINES & SPIRITS
3«t9l|AllletH.YO«i». aj
2739 dBat*.

93 3)he1ha«en . . 0j
150 cSpddingion. . . a
24 4l0ik>lf> Brewery B|

83 NBulmrriH P 1 5p M
39 UBuitonwaod BrateryH
34 Tciirk IMallhewl

124 TlOnenivhiJ 1 '5pfl
17 T\ Df4 5KC«2ndPI
44 6 kEldrldgr Pape ’A' M
*7 2 (Fuller. S t a.

328 2 Ciwnali WhHMy d
47 7 Dp 5 95«C»w£Ld
IM 4 Sreenr King. . .

. ®
3 356 0 Cmnnryi
324 0 Pn 5kpcOM .«

»6 2 Do BLocCiLn . v(

148 Higntind Pint 20p H
92 Oiln^rwidMi Dins <4
258 3(lrijh planners .

67 7 MataliTiMSimllM
X> 1 WatdriUid Maim 1

144 IpUarupn Ihomsnpn fl

I } OKAIerrnom VVwe JJ

54 OjfJorljrtd ffl

1 4»? :|Scelt £ New ZOp
329 2 v.iui Group A
1 TtC bjtt nilbrrad 'A' . d
284 SfWol, £ Dudley ffl

14 dnnung Bw 'A' 50o J
22 A Do. Non V 50p yl

467
801
50

164
150
161
191
3*3
314
235
S3®
495
273
142
449
341
101

£130
120
403
409

1100

"sa
4M
653
4D1
697
302
441
HI
43H

11955|
al

r3 97[3d
6®

13.1®
11.®
3 0

4‘i%
r7 751

hJbl
16®

5 95*

Ml
5 75

oe%
2 82

13o
j
I

n5 3s
17 9^9 14

Klb 2(

10 5®
15 8®
9 4
93

3X1

3

5,

2.7b 10'

3 33 10,

1 3(20 b,

2 6119 91

IF*

15 8

,23 bl

18 7

[9 9
23 5
6b
25 4
19 9
bb
3 10
59
4 7

15 8
23 5
18 7
23 5
20 b
6b
b 6

2® bb

July Mar
Feb July

Jan Aug
MjyOtt
Jan July

Sept Mir
FebAuq
Aor. Oct.

Jan July
Seplrmbcr]

Feb Aug
Aug Jan
July Feb
Jim Dk
A ug Feb.

Oct May
Jan July

Jan July
Jjn June

Oct May
Dec July
Nov Apr
Aug Oct

Jan Sept
Jan Oct
July Jun
Feb Sept
Feb July
Jan July
Jan Julv
Dk July

DeLJuly

1550
1772
1796
1862
1999

M05
2022
2153
2346
2347
24 35
2643
2766
27(6
7769
:t«i
2788
2789
7890
2997
1446
3254
J257

3301
3352
3419
3944
J392
4488
S530
1563
W5C4

BUILDING, TIMBER, ROADS
a2 5UMECSOo
R2 epp hi.pCmCiPI
86 AjAbbry

UnniiaSec lOp..

Anglo Did
encnllplOp

^Arthur bnjw lOo
uhtrJd (miouo lOp v(

AtlMXldtSO .

*>BM5S lOp .

SUPBlixh 50o
XEuagrridge Driek

4 44l(Vi.lr*IB*"ilOo
lb .'llOaldHin lOp
12 (iHCarmrr Hornet 10s v(

321 7]
Barrall Dev lOp

62 OtBrllw.ly . .

UBfirwincn 10c
114 llB/fldcr Group
lb SBctt Bros 20g
4J J[Si«klrri20D .

LWtJuiue CucieU ..
33 dUroeocn
3 4®BB£EA
23 eJSr.tr?-*, Dredging

263 lJBn.r: Grouu . .

7 72«wck"4li Aunin lp vf

50 'ICAIA 5p
374 :JCRH
6 SdCairCreaC Rcbry A

- J
J07dCarJden5p . .. B
15 jlfCairen Plwmn IQpyl

8b Afomh'OtaneuSo. a

ICondcr Gtoud ..

jCoowruF 7 5p
1 Cottain Greuo.
1 Ccurtirr-idr Props B
) Oeit NKhoi lOo B
' PobL'K-Ct Cm Fa PI yt

l[£>c?rv Ij.rmnl lOp
3mgia>iftooL M)
fOuntan GrtniO 5p-v|
EBCSOo
Edmond WJgt !Opl..v|

1 Group 10o
Entb y|

. -EwGroup
73.8|F3irBriAr LOp . ...

26 llFed Homing 5b
20 2jFlnlpn Group 10a

13 liyFrreoua Gnw lOpyj

46.4KaMI<on} 5p -B
4 b2k>iUK & Dandy lOp v|

4 7®Do.'A‘l0p _
Slrwoci (MJ)10b..y|
Harnon In* lOp .yj
HjIfieldEAU

i(Hiwdrn*SUi«1 lOp. 1

Do. 10k 03/08 • y
„}HcvretsO“ lOp -V

3Do. 7 DC CmCvPr..*
1 4 Croft 250..V

JWHIUM4
C«v Prf .

.

liggsiHllf ..

rGrcuDlOp. Y]

JHISB Up..®
jlbtWCk Johnsen ®
«mni AmcaCon.

nGrauDlflp..

18 Iparvit (J I So...

140Wennlit*AS50

121

3*4

223
«Whr

42
155
1U
265
312

123 it

267
J10
95

149
1M
ise
245
95

275
IM
371
446
X17d
285
137
129
113
143
132
130
343
13b
SOB
176
493
217
325
263
295M
121
399
37

171
36 lj

12b
106
201
195
293
78

235
70

265
75

558
315
165

129G
£393
121
n?
Unim

117
36C
Bd
53

174
60

lUB
163

®3
113 0 4

b>i% 9.

24% 3
gt2 0 0
10 3

r3 17 2
13 2 3

,H20 £ Oj
7 0 3

'

u3 75 4 1,

as 4

T3 25 14|
22 3
20 1

LI 6 3®
11 16 8
80 44
3 75 b
3 5 1
t3 5 a®
rt. 5 2

>150 4
hrJiE 3 .

30 1®
*4

2

^
L3 3 39)
2 75

IC4**.
38
80
R35
40

14 0
»5 5
3 0

*9 65
Tl 9L
rS 7

5lj%
2 C

425
0 76

MB 38 6
ifl.S 2®
46 sq
13 0 3.0]

60 4 a
h3 4 2 3j

f50 2 4
4 5 7.'

16 75 3®
32 61
2 6 1 3

2.6
16 6b
6 95
R1 5

m2 04
Q10%
30
70 83

L2.41 3®
»95 4®
6 75 7.

rtC 3

rU.2 3.7

1J 3
14 D 311

f3.0
16

1131 Q20*

®m

JN 10
020 6

IJLlOi
4 7
20 6
.1 101

id,
,17 10|

3 10
951
19 4|

4 7
206

®19
®19
®19

15 0
3 10

10^3:

U23
Ja
3

,

5 Si

3 Cl

1 a
1 a
4 a
1 q
3.7

85
Z2j
1

2

®1

«15

19 9
19 9
20 6 '

5.

20 6
66
310
310 1

59
19 9
IS 7

15 8
59
158

8
59
7 10]

19 9
19-1

19 9
IS
20 6.

19 9|
15 8 1

19.9.

17 1®
19.9.

19 9
9.5
120 61

L'l 1C,

206
IS B|

3|l'

4 7

15.5|
.9 9
7 10,

3 10
.9.9

t; 101

3 6U1.U1
222
33

Jan July 11589

Feb Oct
Fen June
MjrOcl
May Scot

Apr Oct
July Jan

Jan Aug
FebAog
Jan June
May Nor

lUj, Nov
Jan. July
Mar Her*

Feb Aug.
War Aug
June Oct
Oct July
Oct May
FebOtt
May Dec
Not Mjy

May Noy
On. r.loi

JjriJI,

Jan Aug

January

Oct. Ma
October
July Oct.
Sect. Aar
Apr Nov.

Ociober

October
May Oct
Aor Oct
June Oct
Dk June
Mat Sect
Augutt
Oct Apr
Jan Oct

Adt. No*.

Oct May
Oct May
July Jan.
MarAug

D« July
Jan July
May Oct

Apr Oct
April Oct
AprOe;
Dec June
Nov June
Oct. Mar.
Dec. May

NovJly

1353
llblO
16l5
11*53

B07b
1666
0693
(5131
,1883
IJ723

173>
,1735
11748
17»
1790
1800

1613
,1821
11053
1055
1941

l«OT
1*06

l«2lam
12034
1392
2033
2059
W679
K137

fell
U238
ISA*

K76
[2275

2388
2411
3427
2466
2493

12508

2532
2546
2564

4432
2653
2652
2691
2703

2930
4tw3
237*
2655
1877
5124
2860
2691
2883
2066
*>21
2730
2954

BUILDING, TIMBER, ROADS ~

Coirtd
Hariri

C*ia »wk
10 a uoinsi niPuiOp-y!
L6«! Lafarge Coo. FIDO.
128J LalngfJphnl |

15 0 Latharn 1J.1 El vl

66.7 Lawrence W.L.. ..(j

5.54 DoSacCkiRdPfEL^
76 4 Jllrr (FJ.C.) 12 i.'30
9 35 FLon. & Clydeside, y
121. 1 Lovell IY J ) $
118.5 McAlpfnr lAlfred). 0
200.1 McCarthv&SumeSR.f

12.5 fMcLAughllfl&H.v
385 6 Magnet. - a
67.0 Mandenfflldg)....

469.0 Mariey
100 <* Manual K Hal Has.®.

66 3 Do. 6>?p D* Dn firt FT. vj

26 2 Maimflen (J.)20p.

407 9 Meyer Im.
13.1 Uilfer(SunJ10p..id

331.2 Mowlem CJ) fl
132 3 15M 10p R
17.1 ^Needier Group |..g]

168 4 Newarthlll £1 H
116 5 Newraair-Tonla....B
127.0 Persimmon lOp . ft
14 0 Phoenir Timber....®

8 68 Pochlm. ..I

89.0 Polypi pelOp g|
22.9 Prowling 20p fl
970 8RMC
UOJRAlne Imb. lOo
6 4H JfiArrfus yl

1.1778 Ftedland

56 $riWC«7k(bCl.
,

l

Price

IBS
217
336
398
3B7
211
2U
170
244
105
308
420
219

lS.bWtoskel lOp vl U« u2.713.ll
. For Rowiiraop see Propeny

137.8|RuberpM d 27SI4M64 ZM15 8
403.dRugtv Group ft MyTh4.2ad.qi991

42.2u£ush & Tompkins -ri 330 123® 5.11155
For Sandell Perkins see TrovL .

9.41 AwfltM-Rnre lOp y 99| b2.75| 3.7 19.9,

60.9 Sharpe & Flsha....y 2971 4 D| l.f 19.9|

3.68 vShorco Grp y 15M L3 6® 3.2 19.9
15.4 SlndalliWmj5p .. y 2204 131 193L10I
13 3 Smart (J.l lOp. . .

. v U2 5.® 6.1 6.6
507.3 Steelier 34|lg? a| 3.6|3.10
L8liJiT3TTnac50p._
26 7 Tar Homes VI

943.7 ray tor Woodrow..,o|
72.5(71 Ibury Grain..

.

For Travis & Arnold see Travlj Perkins

Ur ru Lart

Net Grit xd
103U4.765 6.2 5.9

£130 025% LS 1.7
303 t7.C 3.119.9i
291 95 4.3 4.7
14! t4.75 44 23.5!

15f Wi% 7.® 22.

2

531
85.7 7 4 20 6
(S O 314 7

716.(1 6J 18.7

MJ 1.4 b.6
tB.O 3J199
6.9 4 4 20 6

1h5J 3 5 199
15.0 3.9 5.9
7.2S 4.015.8;

b5 83 5 9,
3.15 3.9 £7_10f
9 5 3.0 4.7

tl.25 0.8 3J.0!

390 H7.2S 5.93.IO!
77 F3 0 5J2

93 Vd4i 4.6 3.10
£17 ti S14.0 0 9 23^1
180 17.7 5.7 18.7
161 M4J 3.619 9

99 25 3 4 20.6
8354 19.0 3.0 31.101

ISO 21 19310
1B9W4.25 3.0
583 rll O 2.917.101

95 11.4 2 0 11.4
Z4S 7.0 b.4 17. ^

433b T15 85 4 9 3110)
£93 L 071.% 7.7}

254 1725 3.8 3.10,
376 8 0 2.8 17J0|
611 flOS 2J 5.9
36® 19.3 34 5.9

- 7ravb Perkins 10p._y
12 9 Trent Holdings lOp.
334 :Tmtor20p._ ....

22 9 rumff Coro f
9 b8 Tysons lOp V
62 G Vibroploitt So y
41 2 Wart Group®) v
69 4 Ward Hldgs. 10p.. f
67.o WAtu Blake C

131.2 Westhury lOp. |
39.2 Wiggins Group 6

168 7 Wilson Bowden lOp. p
313. C WilsonlConnollyi. G
74b.lhniirapey iGeol

—

283 3.4U73C
IBt 6L® 1 ifl3

,

135 ra 4.®i7j®
298 H183® 3 8)11.4
tie
157 2.5 2.1 15 8
158 M.3 3.0 17.10

132 2.4 2.4 5 9
,

334 16.15 2.5 17.10

265 Tg5 5 23 23.®
252 63 3.4 4.7
253 M.2 2.2 19.9,
177 1fi2.C 1.! 19.9

264 > 16.7® 3.419.9

Nov. May
Jan. July
Jan July

Perkins .26
Nov. May 3999

4612
July Dec 4027
Dec July sm
» 0ct (4108.

.. .Nov. 4170
Apr Dec 4176
July Oct. 1177
June Oct. 14230

731
Uar.OcL 4299
June Dk 4323
Jan Jure 4329

>332
Mar Oct 4397
May Nov 4427
Apr. Oct. M28
July Nov. 4447
JanJsly 4466
April On 4502
June Nov 1516
Oct. July 4518
Dec July H519

CHEMICALS, PLASTICS

Iqsr^H
53kCanihrld

MCaimH

Loebi

lojlngcllfl
69|EoroDean(

325
11

279.

85 71
I.7K
79.

70
5.
41.'

192 6

244 Ifl

6 28|

92.
463.'

4
79.

214
9 3!

11
B

35 ®l

L«W
191
S.W5
54®

.Will
533 6f
58 a
11 ®
52.:

3.678

5b5
36

s a

BS
7

®
420
LOlfi

20
11

Jb

kzo FI.20 £43^
.

,tida Holdings ... y 35®
6|AI lied Colloids lOp.. 5 128
®3AiiwPI<s(i<Tcdilc.v 1 ,

. mrrJum Inti p 552]

(Astra Moldings5o.f 29k*i

J' FAG DM50 SBBAt
lteTPlOp V 13*1
payer AG DM 50.... £946.:
IBlagden inds y 18ft

.rent Chems lOp. p 130V
dgr I50MK It y 43(1

minglW.i 0
ChemoxylnU lOp.v
coalite Group $
CoatEBros. f
[Croda Int. lOp 0
Delmar Group ....y

Dorilc* lOp y
ills \ Everard .

. f

hard li S51.00 £10>j

^ Cokmr 5p_y 25^0
7]Evode Group f 189
", oseto t 25 9ft
SMafnar Grov lfo.

. 1
^fGnnyteS fialOp..v

r.50kr

98,

HPC Grp 12^0.. y{

5ml T

170

jHaHiead (J > fOp. . 245
aHercutesIncI £251.
flHWisonlml.. .._ 0 232!
TlHoecnst AG DM50.. £93 V

Oo.RitlOpriJn Ln.. £360
Imp. Cbem.U e £10

V

lapone Inds 50p..c 3871;
Leigh Interests 5p. E 221
Do. 60c Or Red. Prf.. 1841,0

Aloiudiioo ADR lion 612
5Wom lads. 'B* Kr 20.. £22,1
gjPmtorp AB ' B'SUO £22
(Plysu V

1'

OwPorvalr Zp y 125
SmaiEom (WmHOP

. v 50
Rechan EmSavs2pf 322

BJRentokil lOp f 218
StScranng AG DM50. 080
” illfeSoukmai. v 108

SfTfwgv Bardet lOp. v
'iTransrap lOp y
Niking Pack. IOd . y
jWaidie Storeys 10p-.fl

WWevtworth lOp.. 1

iWolstertboime Rluk_'

'orkshireChems...
1

BtVule Catto lOp •

M
43

405
252
ml

2.3

.J^c
10.0

,
0.87

(vQ20%

,

b -2

k20%
FB.2
15.2

LOO 9c
15J
575
9.8

t7 7
19.0
234
345

10 75
14.44

tlO.6
T2.67

3.0
W33
825

051 bO
1563
0201.
010?.
141.0
112 0
5.6!
6V
f3.0

49ft

024"J

13ft
u43l
13 281

0245ft

fi
rt_g
17®
102®
r7.q
t3.ll

®29 4,

b 9
18 7,

20.6
Q213
L7
4.7

'23.6|

,5.9,
1730

4

4.1

i«

5?
5^
1.2
3.2

3?
3.®
3. ft
6.2

5ft61
4®

33
3.2l

5.:

,

2ft
5.0
33]
4®l

®3L

36
52
34
28
53
41
34
43
2.8

03
1.5
1.0
1.8

23
36
1.9

2G
2.1
25
53
36
4 G
1.9

54
3.4
3.7
3313

Il7.10|

47
20 .6!

22.2
117.101

4.7
117 101

20.9
103
3L1®
1.8

10
6b
23.5

,710

J31.5
2)15.8

3.6
95
15.8
13.10,

15.8!
22.2
19.9
;1B.7
'27.4

12
6.6

18.7

!3.10i
20.6
19 91

117101

59
i235|

!23.5|

15 81

.1710,
15.8

10I

Nov Apr
Oa May
Aug Feb

Jan Aug

July

Feb Aug
Jane

April* Oct
May Nov.

Dec July
January
Feb July
Jan. July

Dee July
August
June Nov
Mar Oct
UrJiSeDe
OaJune
Mar Sept
Jan July
June Jan
Jan July

E551|

D684
Jl770Em
Iwn
|W«

Eiu
S.7Z
Era

12332J

J45i

June Dec
MrJsSeDe
May Oa
June

June Dec.
Oa.April

JaneNov
JanSept
MarSept
Aor Oct

April
February

Jan July 36811
1981

Apr. Sept 3778
»50

1

SflZMayNov.
JnueDec

May Nov

FebAug
FebAug
November
May Noe
ApriiOa
JulyOct

J244
rau
26231
2663
27601

5053
2807

2003
2904
2967
3135
5150
19941

13520

2§
4804
1402
4431
4461

W561
M567

DRAPERY AND STORES

3.® 1.®

3ft5323® 2.9

4.7® 2.1

Bil 3
8®4(
6 S| 7

:

^ 4 ft
3.

871 Mb®
17ft 13.1® 2.'

12 Irl O.ll.i

98 3 A Irani lOp d
22.4 Amber Day 2ha... q
9 10 Aauascuiiim 5p
20 7 Do. 'A'5p

21 7 6 Ashley itaura) 5p.

.

170.3 lAsum
9.6ftAinlm Reed
bl 7JDo Am
b 5ft5Automjgie 10o.. yl
74 7|Bcalt<e (Jl 'A' ft
d. 13*f Bedford IWmJ5o
72 ®BenuiislOp ft
46 ZrfliirtsleigireGoZ^p

ft
3 92[v8iancln>rds LOo.

ft 5ft
252 fitBody 5hop Int 5p . ft 59ft Ml.® 0Jj
b 02]BoHan Ten. 5o ..ft 6ft
13 ftBronm & Jackson,

ft
42 1,d

114 ftBrownlNUOp .
.ft

Xm
LM5 flfiurlon Group 50p. ft

193)
4 9®Camore20o ..

. ft
14 1 Do ’A 2\Jp y
28 5jCatirt 10c ftW UiCMisea Mao 5p . ft
45ftCfiurc!i

ft
21 TnCilnun Cwts ICp
925 ftCcu is ViyeHa 20s 1

1.W1 !]Col« Uver ASO 50
49 9jOColoniijicr5p.

..ft
IlCterts K
CramphiWn 50p ft
DiKSSimcum 'A'., ft

38 MDnhireto J UGp a
514 51

17b®

Dnenc Grouo 10p
119 Lfcj.ix.D.iCACnl’C n
371 30u>u:|i Htar. lOp. 9X 4 ERA Group 5o . 5
Eb inprri' 5tom . . ft

130 OfcUim IGo . . .§
Euro Heme Prods 5c ft

£*ecuiev Mo
70 ftiFi-lttlMry SO 05 Bj

5107
3030
13033

101 OJL
50 3 3f
»7 2 5.1

225 0
225 2.

3C 5 1|

2.9 3
,

115 3®
"26 2
tB ? 6.71

Q21e 21
m2.6 r

21® 1*4.2® 2.71

J70d 55 2
61® 10 95 2.4)

43 r093
141] 43 4

, 5 2*°
2211 2 7 1b!
67d 2® 5
2241 5 r® 3 I
199] lb 0 4 l|

312 r50 21
I2q tw ® 2 3j

IS 8^ 33|
UB 05 2® b
130] 4® 4 1

7® 1® 2..

loS 6 71 B

SllgaOJq 111
kq 23 3.irl

iSi.TCUSA ntlflvd 23 .
fidSU.rratvhonwlCov 8® 1 61 2
17 0|Helene lOo . ..}

-----
7 TSpyHenwgi' IOd v

12b HHugg Riblrui lOp £

17 9fHolijtG'<k<0 60. .y 6ft
10b]*i«vYnu:i'fGro2pv 131a
9.5iMo -jiccf leroie.

. y ltM
23 «|ln Sncctbp

. y 10^
34 3rWat5Lr. Vert lOp

. , 375
10 4Ukm»'AKncck ICrj y 131)
b®ljncj 2*r? . y Jft

22 llLnlieWiM20o....y Til
52 ^Liberty .. . y £31tji
10 K Do NonVin
ISM tftimned Ine SO 50
55 SUerriLfwiJSfp

ISO 4 Lewmmo- way bp
lb MjIVll 5c yj

a 211 ar.ijrv, & Scvncer .or
MJrtmiA i2Gp.. ft
Men.-lfS IJ 1 .. q
MilljrA SrolRC 5o v|
lie.' Bros Gri 5o
iNritlOo..
liMv IG 1 ‘A

•

|Firf Art Devs 5p f
9 99]Farmirr.*jr lOp. .. y
17 ®7Fi«ks CcErrobce So y
15 2f:'GaDiCC< 5p ... y
25 6,GennS R UDo . y
5 OOjuUmir Group lOp y
38 7ii.jioS«giA i . ..B
7 feftjCcodmjn Greuo 5o

B.oj 3 cl 4.7 I AugFeb

2C

St RoSInsonSc v
MLSd . ... y
BIOS lQp .. . B

77 bvPere Group lOo y
6.02 Rjmar T«rn. 5o y
315 5 Pateen I0o . f
39 3 Do Cn*CimP1£l y
6 64 Sail) Slew 121-p.y
I b2i Or Ji::ctPT i2.ji

16‘if(Sears cJ 126 ;
18 6j<>!hpni Group IOd 8l|
bl Grp ICu y

429®Sntt.7. H laMoc
76 ^fS-Kk Si«pl<i*.l.5p.,v

II UTScec’dlevn 2p y
"iMUd. it Sim A .. y
:irlraqGreao2C}. \
'Xrenouse lOo .a
innurlntl yjp. y
AS5lor«bp

. y
libel d 6nuen5p..v

[He Rack So . ... p
imc Prods IQo B

8 18 Top Vsbaw Jntfs I0p._y
24 btiadervroo* lop . B
5fl®L'nen(E!. .. v
8 39 : u>hcr iFrankl 5p. y
38 016*11 HIto

. y
309 2jWjrd White .. fi

155 4] DiOnPrOPrl lOp •

275 Or.Vic;cs . b
2b QjL'a ild.iv] Off lOp. Y
13 ftjdhtfiga B watido. *

I C15 RlVoolwonh HiC.p c

1S"» “ SijptLnKJOO V
9 2q4'A»ld ufUJlia lfti yl

12 BNMnwpeGei Cue®);
1

T50
75j

0 21

'M

21®

I Jan. J tee I

Jan. June)

1
June Dec [

AprOa
Jly Dk
J uly Dec.
MayOa

1
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] Jun. Nov.
|

Apr Aug
MayNov
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January
May Dec.
Feb. Aug.
FrtJnly
Mar Sent

,

Apr Oct

I
June Dk.
Feb Aug
MayOa

JanJuly
Feb Aug

2192
Apr. Oct. Z257

Z26S
1 2299
2349
2355
2356

1 2386
2491
2461
2499
2504
2515

r 2559
r 2St>3

2bIS
2633
2652
2681
2698
2721
2723
2740

. 2739
2816
2866

January
AprOa

Dec June
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March
July

Q«- Am.
June Nov
June Nov
VrJgSeDe

' Mar Nov

AprOn
{

Jan July
Jan July
Jan July

June On
July tin
JanJuly
Oa May
M lj Oct

Da July

Oa Aor
January
Mar Oct
January

: May Nov

;
JanJuly
Dk. Jgly

October
MarOa
January

1.92131 oa*&r

3172
5200
3274
3292
3304
3339
138b
0424
3499
3557
3573

3682
S633
3634
3761
3782
3783
3393
3894
3970
5032
4762
«47
W52
3287
4106
1U8
1125
4133
1163

4228
1229
=235
4253
1343

1154 AB Electronic. .

fcggaBSKea
12 Skusiitdi 5?

ELECTRICALS
ail 15.01 4

4J17

1

9ft 3 g 4.g 9

!

4B 1 ® 4 «15.,

«?1 1710 Da June 1491

5 JanJuly 1981
6 AprOa U603

LONDON SHARE SERVICE

ELECTRICALS -Conid
Markri)

C*5j Stack
233>Acal5p. y
16.6 Mroro Craptr lOn.y
14J AdnlTalCaapptlag5R.y
45.8 Alba lQp v
48.8 Alphameric 5P.....V

U13J Amstrad 5p a
41J MwrdlTgtaBhtelSp. y
76.8Mpr1cot Comp lOp.n“

NV5pftSJyAreoleeMe'A'NV.,.,
lLwfn20p ft
41.8WSEA AB. "A‘ SkJ30._|

32*4 Do B'SkJO
10 .

_

194.ftA«D-tedS«. 1L-.
803^ffilCC5Op.
1193ffiSR IntllOp _.ft

9.7tpeacon Group iOp.ft

Price! Bh nd Last
Net Gris xd
L3-5 2.7 -

- - 1TM{
1.46 1.419.9,
4J3 4.4 3U0
35 1.9 ZUI>
1.4 1.0 17.1

P«M

... 2.0 2.2 20.6
70 10 88 1.717.10 .

IM 3.0 3.7 1.8
£33ji QlbUi 22 7.4
03 01696 2.2 7.4
124 15 1.6 1710
272 12.16 1.13 10
374 113.0 4.6 17 i:

70^ 103.0 4J 5.9]
4! m4 C 1L9 23®

731.2 Slack A Decber S0J50_
41® Blltic5p ft
59J fBorland Inti Inc., ft
2725 BowthorpelOp....

|

99 9 Britannia Sec. 10s„:
Will British Teleeom....a

S.46 Boldin 'A
1 5p ft

22.9 KMLMiagi|stBm5py|
8.63KPU tonputen^ yj

4.065 j labk&Whe’Is
100.2 Cam!
54.7 Ml

146.0 CUorfdeSrp _f
- yOnaresConsonm...

8.16 S-Ctfer2>zp- f
6.59 Klroaprm lOp v
12.4 Kompsatt HUqs. 5py
10J Konri. UlaoMie. y
27.1 Control Tech lOp.. y
6 *U fCrartvook Ehai v

170.9 CrayErtranlc lOp. v
51J emulate 5p f
6.2E I>DTGroteSp..™.y
15.6 Dale Elea Up....y
11.0 Demltron Inti. 5p-v
152 ^Denmans Eleo_„.y
1.91 Denrhumt'A' 10p..v

•

42.8 DomWO Print Scl.5pv
56.4 goading& M. lOp.. f

26.8 Klruck Hldgs 5p...y
403.6 ilea'comps 10p_ ft

24.8 £iearo>>Hteseiop..v

10.4 Elec. Data PrucgTSp y
1.68 Electronic Madft*i_y

117.1 Emea fi

79.2 Do 6J5pe Prof. 5p..

y

968.6 ErtcsnoQ-M.I SCO.
37.3 Eurocopy 5p. v

112.7 Eimberm la lCto..f

4 7C 6F & H Group lOp.v
589.6 FKI Babcock lOp o
196.C FarorilElK.5p._S
4.74 SFeedbacfc lOp y

705.0 FerraMillt’ISv 10pc

53.C First Tofiuoloxr lOpy
13.= kFurwart GroupSp-v
16 9 Forward TedL y

Bim; FuJHbi V5Q„
4J42J JEC5P. .

18.8 lardloer Group 5p.B
20.C Coring Ktvr lOp.. . .ft

51 S Hirland Staoo IOa.ft
636 Hl4hlandEI.20p~

ft
49.1 ta&nanatalSOOLsf

Mi 142 2.7 L8
103 J02c 1 29

175s T3.2E 25.
176 62.25 1.817
24! 93 52 18
21 OJ 1.3 1.8

133 1-4 L4 4.7
51 - - 10W

397| 6.65 2 2 4.;

__ 1«® 4.8 5.4

56| 0.77 LE 18.:

6® ZO 4J 4.7
Q3c 5.7

Mb - - 31.1

125 1.92 2.0 11..

46 - - 1-85
190 305 2.2 14 .

183 193.75 2 7 M
70j t05 1.0 6.6

331 23158
5.85 4.7 20.6|
1.2 17 29

,

4.25 4.9 15.8

July
rrfav

U5.qHoPfN Grom 5o..ft

&.9WHumbersUea7B..ft

11.411

168]

14. C m. Inlomatlop Tcdiy

10.4 ®imecGro(m2p_y
3.82 WNSTEUI lfip y
12.3 Inti. Colour y
15.4 Isopad lofl 10p..-v
13 6 MSB Ekorkal 20p.y

144.8 Johnson Electric.....

46.2 iones Stroud
12-5 pKewlll Systems... y
6.54 tKlark-Trimlk 5p. y
13.2 Kode lot. y
4.61 tLPAIttfcfllries 10p.y
22.3 RMBtS 8m«l
22.6 Lk RefrlgcratJan- y
L78 Lerkoa Inc 50.01
60.3 JleSctalTs IM_lQp..f

231.1 Login lOp. f
19.5 Logilek 5p y
52.0 MBS 5p y
16.8 pMMT Com0L5p. y
15.3 eMTLInstnbmlOpy
58.9 Macro 4 Sp. y
14.5 WawikNittfckUM
2-31 IMemcupilmi. lOp. V
61.4 MemeclOp- P
6.22 Wemoiy Coop. lOpy
29.8 kMenler-SwlD ®). y
13.9 miariK Gram 5p..y

VIA Microfilm Hep y
20. C Micro FocuslOp...y
64.9 Ukrogen Hldgs. Sp..y

32 £ WUcnKjstomlOiLy
11-9 »Mlcrovltec5p.._J

147,

4.91 Molynx 20u y <M
2,7871 Motorola S3. £21^1
11.6 Moftitone Elea... y 7®
103 Murray EhanWk»_ y
7.65 MvnvTec6.toH_..y
1LBU VECCorpn Y50.
301.7 NEI
42.0 latkwaitele5p_p
211 Meotronlcs Tech. 5p..y

10.0 lewmark(Louh)....
72 0 *jkaCoroPriFM2D.
3.88 »NariialnElec.%v
77.4 IcnkBaU-A-NJCa...
65.8 MortfBraDer5p.—

f

23325 1th Telecom II

78.8 Ow»le5 2la0...._f

?* Banatj
124.C Jvfcvd Iron. 5p.._

£

69.4 *&F10p. 8
32.1 *-£ Inti. lOp -ft
123.4 ?eek3p. ft

16.6 WV^tusGroup5p_W
195 Penv&GllesbitL-ft
2 63 SPericom lOp

ft
9 95 FPmorul Casipl5p.ft
UM( Philips Fin. 51.%..
23271 Philips Lp.F10.._.
6.94PlfMHlfc.20p...y
4.75 Do.-A-fflp y
3181 Pilgrim Hoise— ...«

4 97 tPlasmcclOp y
L2JU Plessey c
13.8 ^Polytechnic 5p...y

4J 3.101
63 1.4 17
437 2.9 20.6

4.1 1-8
23 4 7
18 15 ..

25 17.10

6.9 283
2.9 20.

33
2.0 1.8

24 8
23 4.7

,

3J3U®
6.C 4.7
33 18
11 20 .

2.

C 2111
2.7 311®
01 1.121

3.

C 1^
2.2 4.7
61 1J
01 L8
53 235
1.4 6.6
0.7 20.6 1

9-65
5.9 20.6

385
391710
L2 19.9
3.a

13(23.51

3M 5 9
L4 «.7
43 9.5
81 L8
41 4.7

L218.7
41 5.9
0.7 732!
1.9 5.9
01 3.10!

23151
33 93
1.4 233
3J
1.9 19.9
4.7 19 .ft

7-as!

2.4 330
UT8J

Apr Nov 2227
Feb Aug 2230
Feb July 2269
April Nov. 2272
Jau. July 2287
FebAog 2321
ApriiOa 2301
May Non 2338
FebAog 2337
AprOa Z350
Feb Aug 2363
Nor May 2369

May Nov. 2380
June Dec 2439
ApriiOa 2441
JanJuly 2443
October 2444

May Nov. P458
June Dec 1780
May 2492

5103
AprOa 2505
Mar Oct 2522
Jan Aug 2588
June Dec 2542
Feb Aug 2548
Feb Sept 2366
Marta Sept 2575
December 2b21
M» £622

June Dec
MarOa 8676

*897
MartbSept 2728
February 2B32
July Jan 2891

Jone Dec 2911
FebAog 2926

2934
January S009

2972

May Not 2982
1620

Jan July lift

143®;

Mar.0ap494

tt-JvSpDe*
i SeptembertoW

Oa Apr

385 bo. IlrKCrDn'lWPf.I
3.22 ProceBS|SU»bK_v
27.! fPuonSp y
2b. 2 Quest Grew lOp...y
6.17 Muestd lOp y
LBS I lacdl Electronla .e

85 0 Dn 7pcCkln 2009-14. y
18® Radamec Grp 5p^ y
32.5 HtadlwSp y

- yflan Data Crp S0.20.

6.04 IReU Tine DM. Sp y
71.1 Renisbaw5d I
7. LI RgdlmeSp
4 52 Mens IOd

161.2 SD-Seicoa.
L»7src c
12.2 iSandersM E1ect3p v
20.0 Scan ironle 10p.....y

65.6 Scholn(GH) y
panntiTiySTaenR...

284.2 Sema Grow lOp—f
9.40 tStenood CriapTr lOpy
10.3 Slntrom lOp. «

7JJ8J Sony Co. Y50
33.4 Soted Dittsn. 5p...p

7.17 Do. 735pc Cm Prt...y

6.00 fSoundtraa 5p ... yIW 5l»

C

omo. 10p..
.

y

13* JSunWgh Elea... y
9.17 fSyiupseCQnmrSp.y
17. 7 Systems R»lty 10b. y

2.070.4 IDK Corou.Y 50..

_

4.62 tT OS Circuits 5a. y
23 5 TGI lp.._ _y
5.38 Mrircompctlnq LOp y

3.623 ETriefmica PiiSOO....

39.6 Iriemetrl* 5p. fi

300 6 Tele Rentals.

722 Thermal Scientific... f

1.8504 THORN EMI c
106 0 Bn Tncrw 92-94.

V

123 Thorpe IF.W 1 10p.. y
QJMTToftflMiCoivn V50.
45 2 Tunstall Group 5p. y
10 B hlJCL Group 5p v

286 7 U El IOd..-. fi

37.6Umdare y
137.6 Unllech lOp. B
107 3 Utd. Scientific E

163.5 IFG (norunentslOp. \
57 4 Vote* Gnmo. V
14.1 wstn. Sriea20p..y
703 Wholesale FHg lOp. y
13.8tKygal Dynnaa3p.il

3.q L9I18.7

3 ® 24 1730
Q56«M 7.3 235

6 2134
35 59
4.2 5.9
3 0 6.6
3 5 19.9
5.2 6.6

,

0.4 JL10
L4 313®
20 5 86
7A

li*-"
1

1.7 5.9
5J 1J
2.1 14.9
3.9 3.10
1.9 3130
1.9 18

m
r088%

toil
7Vf<a

1^3
1®

tl.4T
3 36)
*5.0

QB0*i
L4.75
14.75
15

011%

3.7]138
1.M3.10

4.5 1.8

,

LI 3.10
3J 15.8
3.6
2.C 20.9,
45 19.91

m 3635
* 3643,
ec 3652
ty 3653
L 3661
L 3660
lb 3818
w 3672
H 3678

3641

May Dk 3715
3717

5136
November 3725

061
Apr Oct 3746
October 3747
Feb. Aug. 37S2
Apr Oct 3751
May Nov 3753
October >757

4828
October 3787
Nov. Apr. 3808

3849
Jan.Aog. 38bQ
May Nov. 1158
MayOa U(M

5038
Aug Jan 3934
May Nov. 3437

3987
MartbSept 2056
Nov. May 0308
MayNov 4029
JanJuly W56
November 1057

0973
Apr Sept 1056
July Jan. W99
JanJuly U4X
Novembw 1157

JfyNov 4159
August 4178

June Nov 4179
4675

Feb July *182
Nor June 220.1

4183
Dec July 4184
AugFeb 4207
Mar. Oa 9213
Dec June 4212
May Dk 4217
June Dec 4259
Feb. July 1326

1337

Jul Dec 4335
1080

Apr. Oa 4358
I&rtlOrt *377
Mas Oa 4396
Feb. Oct. 4008
April July MSI
April Oa. 4497
IScptcroben4573

ENGINEERING -Canid
ft>U
Cftfit
4.90 Fllelndmar. y
3L4 Fhth.lG. MJ10p..y
15.1FolkeSp/k5p-™.v
46.9 ;Eimtnl.20p. 5
806 C GKN£1 — o
11.7 EartPBEng.Up„.v
6105 Glynwed Mt- 0

7.09 4abUPrecWoo5p.-y

105 3 Haden Mac2Dp....y
63.1 Rail Eng. 50o_....y
132-1 Hall (Maubvw)--

c

32.6 tampion inds.Jp-j
5 88 Do.bbDclMP7fl99Ua

10331 Hawker Siddeh

188 HeatMSamuell
37 a Hm & Smith ft
10.9 Hfob»n5p ft
65 2 HopkimoH....

—

104.2 Howden Group-....

672.1 Ml _c4
62.9 lobmooSFlrthlOpI
129 loots & Shipman-

y

200.5 Laird Group -i
45.5 Lee (Arthur} 12izP—i
16.E Linread. ... v
4.00 Locker (T)5p....—.v
4.90 Do -A-Sp j
S75MLHIdgsSa 6
32.6 MS hiternl 10o—

|

42.7 MangueK Brume— v 2Shd
2514 UckrtSif...,-.,.. f 32® 13^® 58125.4
141.4 MeogiU 5g

1
98«aft 2-2® 3.03110

48.1 Metal ra»5p -5 9® Th2.7® 443J10
64.5 Mol Ins. fi

B33 HiorraAskbylOp-v
6.66 Veeoseud v
58.2 Nelli (Jameu v
18J friewage Trans. 5o.
57J Powerscreai IKl lOp I

3?-2|Prlest 1 Beni.5p_ ...ft

Price Dhr rid LotW firt ri
71 31 6.6 5.9

93 U. 23 15.8,

44 16 4.4 3.10
129 5 85 6.0 4.7
329 1143 5 ! 15.8
176 t5£ 3.J 17j®
299 169.1 3.6 289
53 23 5.1 L8
in tZJ L7 3.ID
445 tl2.C J.b 19.9,
169 *t53J 42 19.9
71 dl.65 2.E 25-L

114 61 7.6
551 T19.C 4.7 23.5
125 43 46 5.9
229 163.91 23 15.81

29 dO5 23 4.7
IB! 331 4j 20.6!

123 G3.8f 4.4 5.9
S I7.C 4A 19.9i

TL5 4.4 20.6!

40! 5.1 3J0
17.7 4.119.91
13J 3.C 4.7

t3.75 36 19.9
1.4! 4.E MA
1.43 56 20-6
23 2.® 4.7
33 3.7|4.7_,
fa.C LlbLl®

Ss

Jl?

8.62 Tev Hldgs 10p...._ y
10.8 IThwaum (G.WJ Spy

330.6 rhyssen DmlO —
48.2 Trlpln Uovd..—

(

2L2 ffZKk CW. A) 10p_ y
223 IHAMBtrislOlD..!

149.0 USELCoasteiumay
225f/erson Inti Up ft

zyi

tSjI

993|Raosomes Sbm,
7JL®RatciWs IG.BJ— ft

aj^WsrtGrowiqtft

120!®Rohlnsan miisJ...ft
LfliL* RoKs-Royce20p.-fl 132b
40 8 Rotork 10p.._ ft 1«S

. , ,

346.4 SKF ABSfc50 £33% 02496 39(30.4,
46.6 Sivllle Ganhm 10p_ ft 48 LM4.415.Bl
86.7 Senior Eng-g lOp.. ft OOja t23 4ftl7J0|
.90.5 amouEng'g 1 IlD] 5^17201
b5.4btJ0 Group. 3 111 5.7® 6^2076

146.6 Spirax-Sarca f
139.4 Stavehv Inds. i
17.7 TACE IOd..

55ZJ riGrow;50p-
25iltTelfDs20e_ ft

449.6 VWrmSOp .

52.3 Iflctaulfc -..yl

66.6 VUpw Tlwwypolt—ft
711 Wagon Industi'L.. ft

152.0 We^ Group, ft

9.64 Wellman 5p ^
93.7 WBdand Z^p ft

lfi^fwhessoe. —ft

£144
1#

17®

llJwted2.w!)20pZft

9

IS® 5.7
Enjiaii
37« tio.o

17® 15.0

18® 7.0
17® t3.75

aio%

S
1W75 36 5.9
|L73 4.6 18.7

121 46 43
143 23 5.9
Br - 8"83i

33 4.4 20 b!

18® fiJ 13 6.6
93 1L61 2.4 153
14® 2!®lJl53!

22® 9.® 5.£ 3L0
10® L3.3t 4.4 18.7:

4® L( 2.7 5.9
t&.( 5J 19.9
*33 3.0 9.9,
35 5.4 18.71
0.6 33 15.8

17.2 2.7 3.10
L25 1J 5.9
tL5 2JE 20.6

- > 1L5,
Lt 23 5.9

18.C 2615.8
t525 53 3JO
71 63 5.9

42 3JO
4 0 4.7
8.1 1.8
3.6 153
3.7 5.9
52 LB
29 b.b

. ,
3.0 2B3

43( 3.1 4.7
,

43) 4.7 17J®
12® 5.4 15.8

10.® 32 20.6
oig 13 za6
I6.7I 5.1 3JO

RvMeudi dty-

PlM Mae

Oa Apr. S6fr
Apr, Da 2579

July Nov 2611

JanAag S71
JaneNov SMb
July Dec 2669

June Dec. mi
July Mar OTfl

July Nov OT9
Martov wm
Dec Jvty 2803
MarOa 2817

5183

July Dec. 2850
Ocbte 2862
AprSwt W4
- 2899

DccAag 2922
AprOn 2931

MayOa 2%2
Jso Jure 3045
May Oct. 3096
June Dec 3123
FebAog 9145
oaMay 9167

Jan. inly 3176
Jan. July 3175
Apr Ott 3248
AprOa 3432

December 3280
June Jan. 3321
AprOa 3331
MayOa 3358
May Nov. 9398

- 4931

October 9468
OaMay 3471

MayOa 3486
JanJuly 3705
FebAog 3718
May Nov. 9779
Nov. May 3781
JanAag 3810
July 3821

JanJuy 3822
May Oct 3843
May Nov 9853
OdMay 986fa
June 3897

Apr. Oct. 99Z7
Nov. June 3992
July Jan 4023
Jan. July 4031

Nov. May 4076
Aim Jan 4102

[Mar. Sept 4164
MayOa 4227
uayoa use
Feb. Sept 1199
jHimMar M41
March 4226
Feb Scot 4312
May Dec 4334

July Jan 4669
JanJuly 4412
Jan Aug L975
Nov. May 4398

- 4983
4874

Mar. Oa M18
Nov May 4453
Mar Sept (457

July Feb. 4468
Jan. Jane 4484
AprOa 4485

- 4533

FOOD, GROCERIES, ETC
1.6733 4SOA Group c 144 lr,

87.7 Beaus &Hvttt*a50p-v 2771
7.09 Alpine Group 10p_ y
21 J {AmericanOblp-i
8J3 MB**fW«nl6ip20o,
255 appMreeHMgs. lOpy
L5Z3J Argyll Group 1 168^1
105 tsfiley Grp. 5p 0 79

L4S5C Ass. Brit Foods 5p_ c 325 ‘7
2B.1 Ass. Fisheries y 160

27532 BSN FrlOO
1Z1 Banks CSMlH,CJ..v

101.9|Barter& Dteo 10p_ ft

43. ft
Barr I A.GJ. ft

43.ft8assett Foods. ft
165UaUeysl0p

ft
2SLffiejam 10a _S
6Jl|«9erao«&iMBlOp.fl

797 7fflensftM<sTw.L4
5.40KB to-isolates IOp.ft

666.®Booker. ft

30JBorUMlckslOo-.q
105JjBraiieBrosl0p.— ft

6.0ft*Brewmaker li— ft

453 Chambers & FarauL.y

1L7 Clifford's DalrteT. v
36.8 Do. "A” N-V. y
5.4* Kramwlck Mill lOpy
12J Alta'sHldgs 10p._v

- pDaliy Farm Inti 25c.

10.5 Oalepak Foods 5p.g
738 .t DafgoyEl 0
5.43 Darnels (S I to.
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CURRENCIES, MONEY AND CAPITAL MARKETS s

FOREIGN EXCHANGES

A move towards cross rate trading
By Colin Millham

INTEREST HAS grown in
cross currency trading in
recent months, as the central
banks have succeeded In keep-
ing the dollar in a relatively
narrow range.
Central bank intervention

last week was confined to the
US Federal Reserve and the
Bank of Japan, when the dollar
weakened against the yen.
The picture changed a little

on Friday, after stronger than
expected US employment data
in October, but traders still

doubted that the dollar’s rally
would be sustained after
tomorrow's US Presidential
election.

It was suggested the determi-
nation of the central banks to

halt the dollar’s slide had been
merely an attempt to prevent
the currency falling too
sharply ahead of the election.
As the volume of cross cur-

rency trading has built up.it

has tended to highlight the
attitude of the monetary
authorities in the major finan-

cial centres of Europe, Japan
and the US.
The West German Bundes-

bank bas seen no need to inter-
vene in support of the dollar,

because its own currency is

not particularly strong in abso-
lute terms. The same can be
said of the Bank of France and
the Swiss National Bank-
Taking the currencies or the

US: Japan: West Germany;
Britain: France and Switzer-
land, and comparing their per-
formances so for this year, the
dollar is the only currency
higher against all others since
the beginning of 1988.

if the movement were
regarded as a football match
for each currency the US
would have won 5-0. Japan
would have won 4-1, falling

only against the dollar. The UK
would have won 3-2, weaken-
ing only against the dollar and
yen. West Germany would
have lost 2-3. strengthening
only against the French and
Swiss francs. France would
have lost 1-4, winning against
the Swiss franc, and Switzer-
land would have gone down
0-5.

This explains why Europe
regards the decline of the dol-

lar as a problem for the US and
Japan. Although the dollar
remains higher against the yen
than at the beginning of the
year. It has slumped quite a
long way from the level of Y136
touched in late August and
early September. The US cur-
rency is now around Y125.
compared with Y122.75 on Jan-
uary 4.

In terms of the D-Mark the
dollar has strengthened to
around DM 1.79. from DM1.5850
at the beginning or the year.

The French and Swiss francs
arc effectively tied to the
D-Mark. France is a full mem-

ber of the EMS with West Ger-

many, and Switzerland regards

it as a matter of economic
necessity to keep the Swiss

franc in line with the currency

of its major industrial neigh-

bour.
Both countries feel the effect

of any change in West German
economic policy and fluctua-

tions in the D-Mark- That is

why the President of the Swiss
National Bank showed his
approval of wbat be suggested
was a light relaxation in the

£ IN NEW YORK

Bundesbank’s monetary policy
last month.
The Bank of France was

helped in avoiding higher
interest rates to protect the
franc, by a sharp improvement
in the September French trade
balance. The French currency
has since traded steadily, but
remains near the bottom of the
EMS, and could suffer renewed
pressure this week.
With the US election out of

the way the Federal Reserve
may be content to let the dollar

slide, as economic fundamen-
tals put downward pressure on
the currency, resulting in a
move into die yen
The French franc win strug-

gle if funds flow into the
D-Mark, causing strains within

the EMS. and possibly leading
to the recently avoided rise in
French Interest rates.

A realignment of the EMS is

less likely, because it would
increase inflationary pressure
on the franc and other weak
members of the system.
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MONEY MARKETS

A testing time for

interest rates

MONEY RATES
NEW YORK
(4om)

LONDON INTEREST rates
were a little higher last week,
responding to the Autumn
Statement from Mr Nigel Law-
son. the UK Chancellor, and
the implication that base rates

will remain firm to suppress
inflation and support sterling.

Mr Lawson's agreement with
City forecasts of a large cur-

rent account payments deficit,

and the possibility tliat infla-

tion could touch 7 p.c. next

year, increased the upward
pressure on rates. An unex-
pectedly large rise in October
US non-farm employment did

nothing to change this trend.

Events this week ore likely

to give guidance on the trend

in world interest rates, and
whether the dollar is going to

weaken after tomorrow's US
Presidential election.

The strength of the US
employment data, released Fri-

day. led to comments that
growth remains strong. If this

is coupled with a weaker dollar

the market may revise its view
that US interest rates arc not
going up in the near future.

This is likely to prove a test-

ing time for the dollar, with
possible implications for
Europe and any attempt by the
Bundesbank and the Bank of
France to prevent a realign-
ment of the EMS.

UK charing bank test InufiaQ rate

12 per cent

from August 2S & 26

The Bundesbank did not
change its credit policies at
last week’s council meeting,
and may be content to let rates
drift down this month. If the
dollar weakens sharply the
West German central bank
could offset part of the upward
pressure on the D-Mark by sup-
porting the US currency. This
will have the effect of pumping
D-Marks out into the domestic
money market, and increasing
liquidity.

A rise in the Bundesbank's
rediscount quotas should also
prevent interest rates rising in
Frankfurt, and help keep pres-
sure off the EMS.
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SI*
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One
Year

12-11*
8i-8i

Swv
«V4*

W
SIS
8*-8*

ua-iia

5*-5*
4* -4mw
7*-7*
4*-4*
7*-7*
8,4-85

12^-UQ

4.V-3Bm
7*-7*
7*-7*

84-85

DQ-Ou

4*-4

V-i

P
8*0*

m
&
8VO*

12V12

ita
5V5*

#
4*-4*
8V8*
85-84 -

—
Series

No* 88 Feh.89 May 89

StodrVol Last vol Last vol Last

GOLDC $420 58 350 31 18 B 38 ZB $420 90
&0LDC 5440 40 0.90 5 8 — — 5 420.90
GOLD P 5370 50 030 — * — $420.90
SOLDP S390 — . ‘

25 4.60 8 $420.90
GOLD P 5400 — — 40 S 10 7.80 $420.90
GOLD P 5420 334 430 6 12 $420.90

£0£ Index C FI. 240 67 9 • 3 1330 A FI. 246.74
EOF Index C FI.245 288 5 15 7.50 FI. 246.74
EOE Index C - FI350 110 250 278 480 163 7 FL 246.74
EOE Index C FI355 15 130 85 350 18 550 FI. 246.74
EOE index P FI335 39 1 5 250 — — FI. 246.74
EOE Index P 0340 195 2 40 4 19 5.90 FI. 246.74
EOE Index P 0345 138 310 100 6 A 4 8 FI. 246.74
EOE Index P 0350 107 5.70 SB 850 213 10 FI. 246.74

I
.88 Dec 88 Jan. 89

S/FIC FL 185 _ 15 16.30 8 _ _ FI. 20250
s/fic FI 200 4 280 8 190 3.70 28 430 FI. 20250
S/FIC FJ2D5 205 050 354 L40 6 2 FI. 202.50
S/FIC FI.210 25 0.40 8 — — FI. 20230
S/FI P
S/FI P

0300 263 0.7D ID 2.80 .78 3.90 FL 20230
0305 60 5 45 5.70 n. 20230

S/FI P 0.210 ” - 20 10 - — FI. 20230

Jan. 89 *P 89 Jal.89

ABN C 0.45 641 130 165 2.40 9 250 FI. 42.60
ABN P FI.45 24 330 147 350 13 450 FI. 4230
AEGON

C

0.90 245 i90 13 530 10 6.40 FI.' 8810
AEGON

P

O.B5 48 2.20 2 250 -a FI. 8830
AHOLD

C

0.90 89 370 8 4.90 5 650 FI. 8830
AHOLD

P

0.90 45 450 1 630 FI. 8830
AKZOC 0.160 96* 4.90 73 9 3 11JD FL 15330
AKZOP FI350 286 350 99 650 .— FL 15330 .

AMEVC 055 2B3 3 5 5 A ' 2 6 A FI. 5*50
AMEVP FI55 77 250 1 3.40 H. 54.80
AM ROC FI.80 174 280 8 450 — — n: 78.40
AMROP 080 118 350 _ — FI. 78.40
BUHRMANIf-TC 055 163 3-10 8 5 5 — — FI. 55.90
BUHRMANN-TP 0.60 41 1.70 — — FI. 55.90
ELSEVIER P 0.60 41 L70 — — — — FI. 62
G1ST-BROC. C FI.45 181 1.70 24 2.90 ' 3 350 FI. 4130
GIST-BRDC. P FI 40 141 150 29 250 1 330 n. 41.20
HE1NEKENC 0330 34 14 — — — FI. 141
HOOGOVENS

C

0.70 111 250 37 550 5 6.20 FI. 6650
NDOGOVENSP --

. 0.65. 74. 340 — — 6 FI. 6630
•KLMC--

’ •' -0.40 - 557 230 ' 368- -350- •3 A • FI. 40
KLMP 0.40 233 1.90 46 250 . I 330 . FI. 40
KNP«. •H.FL45- . 209 ;

; 1.60- _ 16 250 3 - < FI. 43
KNPP •OA250 79 1-80

. 3b - .-1 • -- FI. 43
HEOLLOYDC- - 0330 69 6.60 mm • — . — Ft. 21930
NEDLLOYDP . 0310 40 4J0 5 8 — — FI. 21950
NAT.NEO. C 0.75 — -• 104 150 — — FI- 6630
NAT.NED. P 0.60 54 0.70 — — — — FI. 6630
PHILIPS C 035 1B1 0.80 529 1.70 101 2.40 FI. 32.70
PHILIPS P 030 298 050 62 L60 16 210 FI 32.70
ROYAL DUTCH C 0330 340 5.90 3 ,0.70 1 250 FL 226.10
ROYAL DUTCH P FI.230 57 7.70 14 10 FI. 226.10
UNILEVER C 0.130 553 200 26 4.60 2 630 FI. 12050
UNILEVERP FI.120 350 470 201 650 4 8.90 FI. 120.80
VANOMMERENC 035 17 0.70 12 130 5 150 FL 31.60
VANOMMERENP 035 15 350 - - FL 31.60

NATIONAL AND
REGIONAL MARKETS

Figures hi parentheses
shew number of sucks
per grouping

FUMY NOVEMBER 411988 THURSDAY NOVEMBER 3 MW

-US
Dollar
Index

% Change
Sines

DeeJJl 87

Pound
Sterling
Index

Local
Currency

.

Index-

Grass
DW.
Yield

US
Dollar
index

Pound
Sterling
Index .

Local

Currency
Index

148.71 +42.0 124.88 11913 4.26- 148.07 123.16 119.12

Austria (17) 96.03 —4.7 80.64 89.26 2.40 c-y-1 80.64 89.22

Belgium (63) 129.00 +25J. 208.33 120.89 ,4.18 10835 .

120.47.

Canada (125) 120.20 48.8- 100.94 10636 - 324 121.75 J.01J26 107.64
Denmark (39>. 145.74 +26^ . 12238 136.92 2.20 147.33 122.54 136.96
Finland (261 128.48 +11.7 107.89 113.84 .. 1146 129.14 107.41 113.64
Franca (130). 108.94 +263 91.48 .10434 3.10 109.82 9134 104.22
West Germany (102) 85.06 +10.1 71.43 7933 235 ' 85.28' 70.93 7834
Hong Kong (46) 105.39 +18.4 88.50 105.68 4.78 87.73
Ireland (18) 13232 426.4 111.11 125.13 4.02 134.49 11136
Italy (200)..! : u ... 83.82 +73 7039 8338 2.41 - 85.06 70.75 83.66
Japan (456) 173.09 +22.4 14535 • 137.09 034 17535 145.77 137.53
Malaysia (36) — 140.13 +253 - 117.67 144.69 2.96 139.91 11637 144.55
Mexico (13) _. 157.79 +49.6 132:50 393.77 138 157.03 130.61 391.88
Netherland (38) 10934 49.8 91.82 100.93 4.88 r*rr i 91.83 1

New Zealand (25) 71.73 -3.8 6Q33 61-18 6.41- 7338 . .61.03- 61.9Z
Norway (25) 120.16 +18.1 100.90 108.78 2.67 119.68 . 9934 10729
Singapore (26) — 121.10 +24.4 101.70 110.70 - -245 120 93 10038
South Africa (60). . 116.04 -13.1 . 97.45 101.47' 4.47 118.16 98.28 102.29
Spain (42) 149.84 +13.0 125.83 134.18 3.05 151.79 126.25 13437
Sweden (35) .... 13L82 +33.0 1 110.70 120.99 236 13223 . 109.98 120.49
Switzerland (56) 84.53 +13 70.98 78.79

.
214 85.55 71.15 78.73

United Kingdom 021) 135.94 +2.6 114.15 114.15 4.62 137.48 11435 11435
USA (577) 112.79 +12.2 .94.72 • 112.79 338 113.86 94.71 •

. 113.86

Europe (1012) 113.23 483 95.09 101.12 3.67 114.33 .. 95.10 101.01
Pacific Basin (680) 16937 +22.8 142.23 134.99 0.76 17135 14252 135.41
Euro-Paclflc (16423 146.93 +17.9 12339

. 121.39 1.67 148.57 123.57 121.60
North America (702) 113.17 +12.0 95.M 112.42 3.56 114.27 95.04 11330
Europe Ex. UK (691) 98.94 +133 83.09 93.21 292 99.78 8299 92.90
Pacific Ex. Japan (224) 124.63 +293 104.66 108.68 4.40 124.50 10335 108.76
World Ex. US (1890) 145.71 +173 12236 120.81 1.74 14734 - 12255 - 121.06
World Ex. UK (2146) 132.71 +173 111.45 118.45 209 13432 111.55 . 119.00
World Ex. So. Af. (2407) 133.09 +153 111.76 U8.14 231 134.50 111.87 - 118.66
World Ex. Japan (201D 113.75 411.1 9532 . 108.46 3.65 114.81 95.49 109.04

The World Index (2467) 132.98 +15.6 111.67 118:03 2.32 134.40 111.79: 11835

DOLLAR. DttCC

1968
High

152.31
98.18
139.89
128.91
148.99
139.53
109.82
87.49
111.86
144.25
85.06
177.27
159.17
180.07
111.00
84.05

132.23
135.89
139.07
164.47
132.23
86.75

141.18
115.55

114.42
172.26
148.57
116.07
99.85

128.27
147.34
134.12
13430
115.54

134.40

1988
- Low

91.16
83.72
99.14

107.06'
111.42
106.78
72.77
67.78
84.90
104.60
62.99
133.61
107.83
90.07
95.23
64.42
98-55
97.99
98.26

130.73
96.92
74.13

120.66
99.19

97.01
130.81
12036
99.78
80.27
87.51
120.26
111.77
11336
100.00

11337

' vw
Upprtw)

9L24
93.40

102.92
102.80
11132

' 86.26
. 78,84-
81.00
101.69
74.10

137.25
105.45
191.22
95.90
83.49

.113.92
9733

116.38
12930
99.67
81.67
11735
102.17

9a21
133.43
119.37
102.19
86.21
8734
11832
111.86
11232
100.44

11235

Base values: Dec 31, 1986 - 100; Finland: Dec 31, 1987 - 115.037 (US S Index). 90.791 (Pound Sterling) and 94.94 (Local).

Copyright, The Financial Times Limited, Goldman, Sachs & Co. ami County NatWest Securities Limited. 1987 -

CONSTITUENT CHANGES: DeletroiB.Crown Corp.fNew Zealand),Gould (U.S.).and Kalsertech (U.S.).
-

Name changes'.Nihon Radiator to Calsonlc and Nippon Gakki to Yamaha (both Japan).
'

'

EUROPEAN OPTIONS EXCHANGE LONDON RECENT ISSUES
EQUITIES
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FIXED INTEREST STOCKS
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Dadnmod Hedge9pc Cm. Pf. £1
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."RIGHTS OFFERS

TOTAL VOLUME IN CONTRACT ; 26374
A- Ask B = Bfd C- Call - P- Put
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jngjta SeamHams lflp 40m

30/11 I taortt& Fountain Gip5p 5m
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36 Nil 9/12 13pm flpn rReata Hialth l RtonTf 2p 8pm
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BASE LENDING RATES

ABN to*
AdanACoiBjBsj

AAB -Allied ArabBk_
Allied Irish Ba*

j Hegrytetedg-.

AKZ Banking Group

Associates Cap Cop__
AithoritjBaak

• 66C Mocha* Bask_
Ba* of Banda

Bara BilbaoVraja_
BaokHapoalua

Ba*lanu(U10
Bank CreditsCorea

Bask of Cyprus

to* of Wad
Bask of India

Banfe of Scotland

SasoK Bel^e Ltd

Barclays Bak
BackmaikBa*PLC_
8<ytMrBa*AG
Brit Bkof Wild East—

• BmnSklpfey

BmoesMigeTst

—

CLBartNednM
Central Capital

ICbartertDosEBa*

CUBaskNA

ayMmtans8ak_ 12

OydodaieBaai 12

Csom.BLa.East 12

Cwperatrreto* 8
12

Cootts&Cd 12

Cypm Popd»Bk 12

DabarBaakPLC 12

DificaaLawie— 12

Egnlorial Bank pic 12

Exeter TrestLtd 12^
Financial 4GfliBank„ 12

Fust Ration) Ba*Pfc 13

12 * RotwiRra«g4Co._ 12

12 Rnbst Fraser&PtM._ 12b
12 total* 12

12 •GstassMaboa 12

12 HFCBaokpk 12
12 •HarabrasBaok™— 12

12 Heritable&GnkrB*. 12

12 •HiQSanad 512

UoydsBa* 12

12*2 fkfknaJIOagtasBok ]2\
12 Me^rajBagUtd 12

12 Mtf&dBadf 12
12 tlogilBalntarp. 12

12 NABLofKfflnrl 22

%
RiWesBBistff ]2

Horten BankLtd 12

SsnretiGes. Trust— 12

PBVATbarteo limited. 12

PiOTincfol Baok PLC— 13
R. Raphael &Sons 12

BortaoteG'ratia 12ft

Royal BkofScotLmd 12
Royal Trust Bask—„ 12

• SrafMWiflssnSett.. 12
SUsdsdOartered 12
TSB 12
UBT MortgageExp— <1275
United Bk of Xiwait 12

Ueited Mizrahi BaA 12

Usf^Tmsl Bask Pit 12

WestrniTrasL 12
Westpac Bask Carp. 12
WbfcavayUidte 12*2

Yorkshire Bank 12

• Members of British Merriu*
Banking & Securities Houses

AaocaUou. * 7 day deposits 522

%

Sawrise 8.47%. T15 T»-£iaflOO +
Hstantacass1U)&%fMortgagebase

r^e. § Demand deposit 7%. Mmtgage
12375% -1225%

**** ' uivmvm pUHT MU (MIUUIL |WLM UMI«,
r,

M4nd ud yhddj DMdmd and yield eafaidt ratal pqmeuLa
dmd rate, era based on prertots year's eantags.L Estimated anoaaihedForecast, or

dWimMyar and p/e_baiedm tatnt auauil writings U Dhfdeod at yfcld based oa Pmsaectis or odw offidal
toimaaf* 1988Jl fetderdsrijleU basedm prmoeous or ether official oUmatas farlW9. qGma.RFbieeaa
araalbed dMter^erate p/t ratio teoed oeumrauBorottar offidal estimates. WPm Forma figures* ha«d
by tender^ Offered to Mdm of onSosry shMS as a "rhyn^'jJgiaduilixy|&LyguK|cu^gguuiK|^^
teed Isrameetkr with reorgaobakia emyror lakera4AHod
Loodos Hsiiog£l todaSog wnauts TOrd BarfceL

KENYA
25th Anniversary of

Independence
The Financial Times proposes to publish this

survey on:

DECEMBER 12tb

For a full editorial synopsis and advertisement

details, please contact:

HUGH SUTTON
on 01*248 8000 ext 3238

or write to him at:

Bracken House

10 Cannon Street

London
EC4P 4BY

FINANCIALTIMES
iu*o*t ? aunuiH

CORPORATE
_ •

. SECURITY
The Financial Times proposes to publish this

survey on:

22nd November 1988
For a full editorial synopsis and advertisement details,,

please contact:
Mark Jones

on 01-248 8000 ext 3565
Bracken House
10 Cannon Street

London
EC4P 4BY

1 FINANCIALTIMES
\ iuwgiwwmi«w»y4N>
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NOTICETOHOLERSOF

S'
HOKURIKUELECTRIC INDUSTRY CO., LTD.

BearerWarrantsto subscribe up to ¥5,067,500,000
forshares ofcommon stock of

Hokuriku ElectricIndustry Co., Ltd.
issued in conjunctionwiththe

U^$35/XXMI002% percent. GuaranteedBocids 1992

'

Pursuant to Lhe provisions of fhe Instrument (the
"JnstrumenO dated 7th May, 1987 under which tha above-
mentioned Warrants {the "Warrants") were issued andthe
tsiinu. and conditionsoftheWarrants, notice is herebygiven
asfollows:-

1. On 27th October, 1988, Hokuriku Electric Industry Co^ lid

™^2S’pany
"
) thB OMl00J)00J)002%% Bonds

1388H993 guaranteed by The Hokuriku Barrie, ltd, with
warrantsto subscribe forshares (‘‘Shares") ofcommon
stock ofttieCompany byway ofa public offering outside

• Japan. The initial subscription price for the exardse.ofsuch -
warrants islaasWan the current market priceper Share (as
defined in the Instrument).

2. Accordingly, the subscription price oftheWarrants «n effort

SZSSSS:'wh*£v** **** **Shar*.\has been
reduced to ¥545.10 parSharewith effoetfrom 28th
October,1988 Cfokyodme).

HOKURIKUELECTRICINDUSTRYCO«£n>-
Bjr: The Sumitomo Bank. Limited,

London branch
as Principal Paying Agent - - - •

Dated: 7th November. 1388
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: 2
153
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•n
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m

tx

55*

SB

fM

£*«

23
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•Z3J
HI* U«

M4 JU
252
285
286 J

180
uz
182
154
140
92
260
120
151
145
136
137
120
227
213
242
42
172
Z73

TORONTO
Clating prices November 4

Um iMk Wlk Isa OMOai
SOOCrwosPkg ST8% 18b Wb* %
10000 CmmI B 810b tt»j 10b
raOarbrA nth »% »%

2BSB4 Carma A I ra% B% 0 - %
fliB Cotcan Slob TO% 14%
IlOO Crown* 811b 11 s! 11%- b

SQB47 Ctona A I M 5% 5b- b
3200 OWIIKM A 480 on 479- 5
8780 Dtotaaa 8 I 488 403 48B

43*00 Dmmii tllb 10% 11 - %
107000 Diffcn** A I 480 430 480* 10
BOSK (Mum SZ?b 28b 28b- b
19800 DTcuM* SM% Mb M%- b
22750 Dsmnrr 814% 14b Mb* b
•SftDorobm Stt\ 13b 13b* b
1*00 DtwnagfM e Stub tt% tt%- b

2SD00 DyMi a Jlob 10b 10b- b
65890 Ed» flay S19% 10 Mb- b
S37Q0 EnvireA I 8U% 13b I3b+ b

Mb e% ob* b

•Mi

M
tub
S34b i

88b Bb
827b 27b
8li Mb£s
sib 21

S £

23799 EnpiroA I 113% 13b 13% + b
4228Ei4Md Mb Ob Ob* b
9770 EgjnyS* A 489 *» 489- 10
OMOFPIUQ Mb Ob Ob- b

182800 nemvog S3b 22% O - b
191DO Fad Ira A SIB 15b 18
SlU Fad Plan SIS 11% 11% - b

44800 Fta Thoo 89 81 83* 3
1200 Rnntaa L $23% 29b 23b
moFCnvFMt s»* 2i% nb* %
1790 FMoranA I F% 7% 7b
ttD Fora Coda 8133 133 133 -2
257 Fonts 820 20 20 - b
2900 ForaSaaai t S3 a a
T300 Franco o S7% 7b 7b
BM4 SWUM SO* 23% 0* * b

29700 Oaiaew SS% 8 6%- b
MMGaMa* 98% 6b 8%
100 QandM A 910% Mb 10b

5000 OE Cm Sub 17% ub* b
WO G Tram p SB% 22% S%* %
4600 Stonb 390 S» 3J0
aoso BdldCttp f 98% 8% e%- %
4*00 00 Xnlgm Mb 0% Ob - %
11000 OraOan A I Mb 0% ob+ %
17800 Orangu 400 300 400
iDDOMUMs 812% <2% 12% * %

1100 GrayKM 824% 3*b 94% - b
290467 Ou*Rra ST3b 13 13%- %
10000 Hatov 88% 6% 8%
300 Hants A 98% 8% 8%
moHtwMr Sib 21 21 - %
8170 Mayra O ST2* 12% 12% * b

71100 Hara las 123% 29b 29b- %
58125 Homo 812% 12% (2% - %
OSONsMsar 516 M% M%-%

334191 Horatim I 98% 6% 6%
2041 H BoyMa M% 8% 8b~b
4125 4 Bay Co 921 21 21 -%

S29SS knram L 827% 27 27 - %
2096*6 ana OH A 5*9% 47% 47% — 1%
247899 him 837% 39% 35% - 1

32*00 Mai »% 9% 9%
7900 Inland Oaa 812% 72% teb

26*00 name Sub 11% 11% - b
83948 Inter Oty 92% 2b 22b* %
1906 Iniarnonia 8*9% 43 43 - %

129700 Ind THon HS% 15% 19% - %
S4900 m. Orp 914% M M - %
28300 Men 816 17% 17%- %
2300 Ivaeo A I 813 12% 12% - %
3900 ban B 813% T3b 13% - b

6*680 Jama* 320% 29 20% - %
398 Korr Add SM% 20% 20%- %

15440 LaDM 923% 22% 22% - %
149934 lac Mnna 912% 12% 12% - %

3*0 lalarga p 922 22 22 - %
28250 Laidlaw A 518% 18% 19%- %

273590 LaMh. B f 917% 17% 17% - %
900 Laor Bk *12% 12% 12%

10000 Hate* 88*1

900 Hants A 98'
moHaraar STiV
9170 Mayra O ST?

91100 Haas tea MZS'

58115 Harnio 812'

19998 saara Gan *13%
209469fWrAA> Mb
81M SnanC 7 98%
3*710 Sued Can M>%
7*608 Sharrta M%
1100 Stoo 112%

2900 Sonora 268

1076*1 Em— S3
Mias) Spar Aaro I sn
14900 SMBg * 1 *»%
31604 Mateo A *22%
tJOOO TCX Bav 67%
m» TaM B I 813%

3700 TamPac a m%
26497 Tana UR 93

60660 Team Can SJ0

•7835 TAORI If A 129%
M!» Tor On. Bk (39%
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TOKYO - Most Acthrs Stocks
Friday 4 November 1388
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20% 20% BmnFr M 18 19 2968 27% 26% 27 - %
24% 10% Srimk M £4 0 857 M% M% »%- %
91 19 BrahWI B* 24 18 74 28% 28% 28% - %
23% 19% Buckeye 240 11. 7 230 21% 21% 21%
70% 16% EkiRb+1 1.78 11 25 17% 17% 17%+%
18% 12% BKInv 180 11 10 37 13% 13% 13%
20% 14 BurlnCt 10 2 18% 18% 18% + %
70% 63 BrlHOi 230 11 ZZ 1391 71% 70 70% + %
9 8 BrBto pf 65 16 6 6% B% 8%+%
}2% 23% BrtRcc n 16e S 1117 29% 2B 29%
19% 9% Biandy 37 151 17% 10% 17

14% 6% BuUntd 15 304 12% 12% 12%- %
- C-C-C -

31% 16 CBIIn 80 22 40 17 27% 27% 27%
182% 140% CSS 440 28 16 384 178% 176% 178%+7%
3% 2% CCX 3 3% 3% 3%
55% 41% CIGNA 286 68 81391 80% «% 40% - %
l0% 0% CM3H1 rcile 23 177 0% 9% 6%- %
2*% 12 CM. 73 «4 22% 22% 32%- %
28% 12% CMS En 7 029 25% 24% 29

32% 23% BlWcc n.lflo

18% 9% Bumdy
14% 6% BuUntd

55% 41% CIGNA 288 58 51391 50% 49! _

l0% 9% CB3H1 n31e 23 177 0% 9% fi%- %
2*% 12 CM. 13 84 22% 22% 22%- %
28% 12% CMS En 7 029 25% 24% 29

68% 50% CHAR! 9 211 61 00% 60% - %
12% 10% CNAJ 13* 11 9 11 12 11% 11%
29% 10% CNW 8 868 27% 27 27 - %
28 19 CNW pi 2.12 8.1 S3 28% 26% 28% - %
»% 33% CPC 180 38 15 IS33 «% 92% 53 - %
40% 22% CP Ml 1.78 44 IS 300 40 %% 39%
20% 15%CnitM177o 91 7 48 15% 18% 15% - %
17% 13% CRI II 3.12 21. 8 58 14% u% 14%-%
10 U% CHI HI n180 11 10 12* 15% 15% 15% + %
24% 9% CUES a 34 1317 141 u24% 24% 24% - %
32% 23% CSX 134 40 50 6352 31% 30% 30% - %
27% 17 CT8 80 23 9 623 22% 23+%
14% I Clin 11 137 12% 12% 12%
41% 27 CaM 82 24 17 177 39% 38% 38%- %

2*% IS CM.
28% 12% CMS En

29% 1*% Caesar

8% 8% CeFlP
8 2070 24% 23% 24 + %

14. 92 7 8% 7 + %
29 19% CaJPM 1.40 U 4 729 22% 21 % 22% - %
6% 4% CORE 40 &B 429 5% 5% 5%+%
27% 15%Ca*twi 30 13 33 16% 18% 16% - %
40% 22 Cahnat 48 18 18 <712 30% 30 30%+ %
0% 2 CaADn 4 416 2% 2% 2\
10% 10 Camml 84 3
49% 36% Caml pTLSO 15
2% % Cmpfl g

4 416 2% 2% 2%
32 12% 12% 12%- %
3 41 41 . 41 - %

1 62 15-16 % 15-18+1-M
35% 23% CABiSp a 84 28 17 957 32% 32% 32% - %
20% 14 CdnPcg.re 48 2610 17% 16% HS%- %
9% 4% CaiHCa 1 5% 6% 5% - %
10% 8% CnlCa pfl.30 W. 2 9% 9% B%- %10% 8% CnlCa pH30 W. 2 9% 9% S%- %
6 3 Comma 36 4% 4 4%- %

309% 397 CouCito 30 .1 T7 2D0 367% 305 368 -2%
34 M% CapHW 84 28 II 423 32% 32% 32%
15% 5% Canter • 15 843 9% 9%
J7% 22 Coiltsie 1.HJ 14 )2 160 34% 34% 34% - %
U 5V CarofcP 7 76 8% B 8%
Z 15-16 Carole irt 1 1% 1% 1%
30% 17% CetoR 84 2.0 29 62 28% 28% 28% •

38% 31% GarPw 378 7 8 16 605 38% 38% 38% - %
51% 36% CorTec 2.M 48 16 131 46% 45% 48 - %
5% 3% CaiBind .10 1.7 11 10 5V 5% 3V- %
16% 7% CarsP n .10 .6232268 13% 12% 12%- %
12% 8% CanHw 27 301 8 % 8% 8%- %
43% 26 Carf/W 88 17 14 *42 30% 38% 39%+ %
18% 12 CabcKKI 12B 98 10 14 14% 14% 14%

12% 6% CanHw 27 301 8 % 8% 0%- %
43% 26 CartVW 88 17 14 *42 30% 38% 39%+ % !

16% 12 CaecNO 12B 10 10 14 14% 14% 14%
29% 14% CaaOCk 13 415 27% 27% 27%
88% »%C*nerp .IS 12 10 1*08 81% 81 01 - %

'

10% 7% CadrFr 106 11. ID 71 10 9% 10
52% 32% Cental 172 OB 13 411 46% 45% 45%- %-Carnal 172 1513 411 46% 45% 4S%- %
18 12% CmrtEn 1.60 11 52750 12% 12% 12%+ %
29% 15% Centex -23 9 171523 27% 36% 26%- %29% 15% Cento* 3S 9 171523 27% 36% 26%- %
34% 36 CenSoW 2.44 79 811*7 31% 3T% 31% - %
22% M'j CenHud 1.70 13 8 115 20% 20% 20%-%
34% 21 CHud pQ.06o 18 2 23% 23% 23%+ %
53% 47% Cn*J oUSO 9.1 *100 49% 49% 48% + %
23% 19% CnllPS 1.78 7JM0 334 22% 22% 22% - %
33% 29% CnLaB 232 70 9 24 33 % 33% 33% - %
18% 14 CaMPw 1.48 11 8 63 18% 18% 18%
26 21% CV1PS 106 70 9 W 25% 25 ffi%- %
27% 11% Cntytl S .60 23 20 156 27 25% 28%- %
31% 14% CemriB 220 11 8 53 16% 16% 16%
36% 2>%Q*mpln 1 11 71817 32% 32% 32%- %
14% 9 Chamsp 30 1A42 758 14% 14% 14% - %
15% 10%CripSll nOSa Oil 60 11 10% 11 + %
6% 2% ChanC .02* .5 6 285 4% 4% 4%
30% 19% Chase 2.16 70 32127 29% 26% 26% - %
52% 48% Chau ptSZS 11 7 50% 50% 90% + %
52 42 CDsapM88a 11. B 46 46% 45%+ %
51 37% Ctoa pt4J9a M. ZB 42% 41% 42%+ %.

8V 3% Chaus 14 78 4% 4% 4%
21% 11% Chetsea 32 4.1104 51 17% 17% 17% + %
38% 25% Chained 1.72 SJ 13 48 32% 32% 32% - %
33% 20 ChmBnk 2.72 14 31608 32% 32% 32% - %
5 2% ChSk B Jt 11 1252 4% 4% 4%
11% 7% ChBA p)C57e 11. MBS 6% B% 8%- %
51% 40 ChBk pM 88a 11. |M 44 43% 44 + %
51% 33% ChBk p(4.32e It. 38 3B% 3B 39
29% 20% ChWaM .16 3 23 380 24% 24% 24%
21$ M%C1npk 06 20 6 196 20% 20% 20%- %
52 35% Chevrn Z60 60 95173 46% 45% 45%- %
167 126% CNMnv 27 B 155 155 165 + %
77 48% ChiMI pis 70 8 68 69 69+%
58 14% CmPeea.60 1.1 91539 98% 58% 58%
11 5% ChkAiB 311 3031 156 8% 7% a - %II 5% ChkfuB 011 3031 156 8% 7% 8 — %
24% l3%ChrisCroai 24 20 146 22% 22 22 + %
11% JOVChCtlpC I 90 1 10% 10% 10%
7% 3% Chrism 6 6 6 6 - %
27% 19% Chryslr 1 30 84828 25% 23% ZS%- %
33% 25 Ctirys pC37 70 1 30 30 30 + %
63% SOVChubb 116 30 7 040 58% 50% 56%+ %
8% 6 Church* J8| 73 2501 8% 8 «
5% 3% Chyton .148 30 35 St 4% 4% 4%
34% 29 CDcorp 240 70 14 68 33% 32% 32%-%
45% 2J%Cttm8aM.12 20 17 138 44% 44% 44% + %45% 21%C«nBel 1.12 tS 17 08 44% 44% 44%+%3 23% CtnGE 124 14 II 489 »% 23% 26%
43% 39 CbiGp» 4 90 *70 41 41 41 -1
97% 84% CtnO p< 830 10. *2300 93 82 83 +2
98% #3%OoQ pi 0-28 TO. *130 91% 91 91+1
97 68% CM3 pi 902 11 z«B0 82% 82% 92%
26% W ClnUH 32 30 417 22% 22% 22%- %
12% 7% CbieOd 12 185 12% 12 12%
15% 9 ClrcJeK OB 12 14 692 13% 13 13 - %
45% 17 % CliCty .12 0 18 878 41% 41% 41%-%
34% 19% Cl navi 13 1409 23% 27% 2B%+ %
45% 17%CliCly .12 OT8 878 41% 41% 41%-%
34% 1B%CHcm 131401 28% 27% 28%+ %
28% 18 dump 1.43 50 54702 29% 25% 25%- %
80 61%CHcppl Se 02 13 65% 65% 65%- %
Wt 95% Ottp pW033a 60 1 100 WO 100 - %
63% 33% aiyBcp 1.12 2.7 8 5 41% 41% 41% - %
4% 1 CISMr .04) 168 1% 1% 1%+ %
5% 2% ClalrSI .10 20 416 5% 5 3%- %
39% 18% ClarkE 23 708 31% 30% 30%+ %
10 5% ClayH a W 164 9% 1% I
8% 4% CMaiOb 33 7 6% 0%- %
9% 9% ClvCIf 8 0« 27% 27% 27% - %
70% 65% CfvEJ p(7 40 11. yro 80% 00% 80% - %
78 06% CM3 p!7J6 11. zfiOd 70 70 70
33% 23% Qorox 1.04 30 13 833 32% 31% 31%
13% 6% Coachm M 40 31x106 6% 8% 8%+ %
10% 3% Catam 17 lOB 10% W% 10%
22 13% CoisiSL M 17 4x113 15 14% 14%+ %
35% 23 ceenal .*0 10 15 018 32% 32 32 - %
44% 35 CocsCI 120 21163639 «3% 43% 43%- %
16% T2% CoceCE .05 0 202101 14% 14% 14% - %

1% vtCoMC 162 1% 1% 1%

8% 4% CModb
20% 9% ClvCIf

70% 65% OvEJ p(7 40
78 08% CM3 ptTX

12% CoceCE .05

1% vtcowe
0 202101 14% 14% 14l|

M2 1% 1% Ik

41% 28% Cohmei 120 3011 98 40% 38% 38%-%
25% 24 CetaMyn 7 29% 29% 26%
49% 34%ColoPal I.48a 32 14 182646% 46 48 - %
17% 10% ColFm .10 10 13 511 19% 15% 15% — %
10 9 CfflIHl n290 26 196 9% 9% 9% - %
9% 7% CoiUu .79 01 341 9% 9% 9%
40 26% ColCoi 2 &9T4 1C31 34% 33% 34 - %
12% 0% Coiha 1849 11% 11 ' 11%
9% 0 CcxiimS 20 30 133 S 7% 7%- %

1849 11% 11

9% 3% Co IS* pi

29 26 CSP pi 049 12.

37% 2T% Cmnen I 15 812201 29 20% 28%-%
24% 14% Comal* 24 1.1 44 2056 22% 21% 22%+ %» 19% CmcCrd 08 12 11 1591 23% 23% 23%- %
31% 15 CmMM .44 IO 9 147 24% 2*% 24% - %

9 6 9 B + %
33 28 27% 28

31% 15 CmMafl .44 IO 9 147 24% 24% 24% - %
13% 6% Comoro 7 1F33 11% 11% 11%+ %
33% ZTVCirwE 3 9.4 B 3879 32 % 32 32 - %
32% 33% Cat ft 1*3 44 3 32% 32% 32%
20% 17% C»E pr 1 90 BO 12 19% 19% 19%
21% 18% Cw£ pr 2 10. 5 20% 20 20 - %
85% 75 CwE pi 030 m *7W 81% 81% Bl%+ %
20 23% Cw£ pr 237 04 I 25% 25% 25%
27% K%CwE pi 237 11. 7 27 37 27 - %
65 74% Ca€ p) 640 M. ZB10 82% 82% 62%
73% 65% Cue pr 724 13. *100 71% 71% 71%-%
33 26% CornES 200 91 10 28 31 30% 30% - %
7 2% CmwUt 1.05 35 1O0 3 2% 3 + %
30% 24 Corneal 1J2 xs 9x335 27 26% 28%
26% 19 CP*VC J8 1.7 15 1400 21% 21% 21%-%
65% 39% Compaq 10 3070 53% 52% S3%+ %
12% 5% CmpCre .40 40 9 935 8% 8% 8% + %
32% 22%CmpAsc 18 2544 Z7% 27% 27% - %
17% 7% CmpFct 14 83 W% 15% 15% - %
58 38 CompSc 16 252 <7 48% 48%+ %
17% 9% CmoTsh 06 A 20 111 16% 15% 15% - %
10% 5V Cotnuk nJ8a 2.7 1053 9% 9% 9%+ %
34 20% ConAy .77 2J5 15 1034 31% 30% 31 - %
22% 19% CcnnE 178 80 HI 9 21% 21% 21%
18% 15% CPfuiNG 126 73 10 17 17% 17 17%
14% 8% Conseco SB IO 3 31 13% 13% 13% - %
24% T6% Cense pH 67 90 61 20% 20% 20%
47% 40% ConsEd 020 60 10 810 46% 46% 40%- I.

55 47% CODE pM ft] 90 2200 51% 51 61% + %

34% 16%
47% 40%
55 47%CenEpM65 90 sSOO 51% Sf 61% + %
57% 62 ConE pi 8 Al 4 55 54% 55 - %4 55 54% 96
34% 2% CnaFrt 08 3.0 M *713 32% 32% 32% - %
41% 33% CensNG 104 42 16 777 38% 38% 30%- %
34% 22% ConraH 120 30 01250 33% 33% 33%- %
7 2% CnSiw 17 4S1 S% 5% 5%- %M% W Coimr 04 ZB 16 100 23 22% 22% - %

44 38 CnP plA4 16 9 9 2100 42 42 42
50 4 CnPpWXU 90 *300 40 40% 4&% - %
77 £6% CnP pfD7 45 10 *l£0 73% 72% 72%-%
70% 68% CnP d£7.72 W. *500 75 74% 73-6
79% 69 CnP pier 78 II *300 75 73 75
7B% GB%CnPpiH768 1C. *300 74% 74% 74% + %
39 27 ConM 208 5.4 23 1822 38% 38 38%-.
43 34% CnuCp 200 80 22 3482 38% 37% 37% - £
5% 2% Canon St AS 74S 5% 5% 5%

U-64 MSCrtMK 134 M4 644 644
9% 3% Cru Into 383 434 3% 3% 3%- %
30% 17% ClCnta 95 5043 20% 19% SO + %
5% 3% CenvMd 40 4% 4% «%+ %
11% 10 CnvHdpllAOs 1Z 11911% 11% 11%
15 5% CoopCd .113 685 5% 5% 6% - %
82% 45% Cornier 180 3.4 13 1320 03% 52% S2%- %
27% 11% CeprT s 30 U 14 ««7 25 24% 24%
16% 6% Copwtd 17e 10 T 111 13 12% 12% - %
29% 19% CpwM pC.46 95 26 26 25% 26 + %
16% 9 Crnem os si w 15 13% 13% 13%+%
08% +*% ComGI 1.48 U 1035411169% 87% 67%- %
34% Zl% CarGtk 1.C8 35 S 478 30% 30% 30%
6% 3% CTF 66 6% 8% 8%- %
0% 5 CntCrd 06r 44 9 *7» 5% 5% 8%
8% 6% CntrMt ito IS 8 291 5% 5% S%- %
17% 11. Ci sup 8 200 17 17 17 - %

U-64 M6CMNW
9% 3% Cm Into

30% 17% CtCaia

5% 3% ConvMd
11% 10 CnvHdpI

6% 3% CTF 60 6% 8% 8%- %
0% 5 CntCrd 06r 44 9 *7» 5% 5% 8%
8% 6% CntrMt ito IS 8 291 5% 5% S%- %
17% 11. Cja*p 8 200 17 17 17 - %
20% 13% Crone 30 3.7 B 857 «4% 23% 34%+%
68% 57 CrayRs 18 1707 «% 57% 67% -1
35% 10% CrmpK .52 25 12 27 32% 32% 32%+%
17% 7% CrosUS W 50 4 167 16% 16 M
20% 13%C«wl plljl gfi
1C0% 93 Croil pf 12.75 IS
41% 29% ConCk s

2Ba I3%CrwBd 20 3

15 8 19 10% 18%
S 1 98% 98% 98%+ %

13 5771143% 41% 43% +2%
5 19 70 23% 22% 22%- %41 leuurvsoo *0 ID Z3XI Z2l“ %

50% 35 CuBsr, JO U 20 62 «% 42% 42%
9 4% Cuimel 1009 5% 5% 5%+ %

01 4Q% CufflEn 230 44 180 SO % 40% 50 - %
5> 37% Ceam pr350 SI 40 43 43 43 - %
12% 11 Curlnc 1.HU 62 18 12 11% 12
54% 43% ClHW 150 M W 30 *9% 49% 49%-%
17% 57| Cvtjr* 14 66 6% 8% 6%+ %
30% 20 Cyciom 58 21% 21% 21% - %
12% 7% CypSem 17 J12 8% 8% 8%- %
36 15% Cyprus 200 3 8 850 34% 34% 34%-%
50% 51% CvpM CUTS S9 31 H% 54% 94%-%

- O-D-O -
27% 16% DCNV 150o &4 9 143 34% 34% 24%-%
77% 22% DHL 2. 16 SO IS 2149827 »% 27
U% 7% Oallas 60 S3 16 60 13% 13% 12% - %
38% 10 j DwnnCp Jo 9114*145023 21% 22% +t
40% 27% DsiiaCp 150 45 10 833 36% 36% 33%- %

eft's*
IS Man* P/ 31a Ctoaa Piaw

Lew Stock D+r. YkLE lOOaWgb Low Quota Ctoa*
20 6% Dauber 9 121 13% 13% 13%- %
8% 5% Denial .18 2.1 9 . 8% 8% 8%
33% W%tM80n «S 18% 18% 18% - %
6% 3% Datapt 68 4% 4% 4%
28% 19 Da(plpHS4 22. 77 22% 22% 22%
10% 6%0ia0u 31 s2 7 118 7% 7% 7%+ %
14% 7% OavWtr 32 1.8 17 18 13% 13% 13% + %
48% 25% OnytHd 1.CE Z4 17 48X2 43% 42% *3b~ %
82 74 DR. W 7.70 BUS *20 BO 80 80 +1
U% 5% Oaltnl 30 15 7 71 11% 11% 11%- %
31% 22% DeanFd JO 20 13 478 29% 20% 29%+ %

38% WxDoteQn COS
6% 3% Datapt 68
26% 19 Oa(p|pHS4 22. 77
W% 8% ObsOm 30 s2 ; ID
14% 7% OavWtr 22 1.8 17 18
48% 25%DeyiHd 1XB £417 4812
82 74 DR. p< 7.70 SB *20
U% 5% Oaltnl 3D 15 7 71

31% 22% OeanFd 50 £0 13 478
u% 5% DaRaw 30 15 7 71 11% 11% 1l%- %
31% 22% OeanFd 50 £0 13 478 29% 29% »%+ %« B Man SO 101X338 9% 9 9 - %
50% 27 Owe SO 1.7121316 47% 46% 46%- %
19 16% DalVal ISO 11. 10 49 17 16% 17
19% 18% Detain. 1.48 85 11 542 17% 16% 17%
55% 32 OaJtaAr IJ0 £3 71097 61% 51 S!%- %
38% 20 Oakixa JB 35 » 2201 28% 16% 25 + %
28 21% DeoaMt IJfl &1 11^75 36% 24% M%+ %
48 21 OeSoto 1 j«0 3S61 181 39% 38% 38%
18% 12 DWEO 1.88 ML 82212 18% W% 18%
93 81 De£ pfSUB 11. *50 87% 87% 87%-1
78% 84% OetE pI7A5 IS 7Z% 71% 71% -1%
74% 64% DoC pf7S6 11. *440 71% 6B% 88% -2
37% M%reprF£75 EL 1 30% 20% 28% - %
2B% 24%DEprB£73 EL 1 28% 20% 28%+ %
34% 20% DaC prZ2B £7 E 23% 23% 23%- %
28% 77 Denar 50 35 18 1299 23% 23% 23%+ %
43% 23 OtmtPt 32 S 21 18 40% 40% 40%
25 13% BSSlar .64 £7 M 023 23% 22% 23% + l%
17% 14% DlaSO 250 IS 54 17D 14% 14% M%- %
17 7% DShftM .40 2J7 12 406 10% 14% 14% — %
28 24% DShR pt 2 7.7 22 28% 25% 28

*440 71% 6B% 08% -2

2% 23% + 1%
<fl %

8 503 22 21% 2T%- %
W 1381 95% 84 94%— %

5 8 108 18% 16% 16%+ %
5173071 64% 63% 03% — %
L511M »% »5 «*,:%
5 10 1228 44% 44% 44% - %

17 7% DShftM .40 2712406 10% 14% 14%-%
26 24% DShR pt 2 7.7 22 28% 25% 28
3% 4% DlaneCp 50 Utt «l IV 8 3-%
48 32 DM»U 150 35 13 » 38% 38% 36%-%
38 »% DWflCm 8 503 22 21% 2I%- %
144% 66% Dlptou W 1361 95% 84 94%- %
21% 12% DimaNY ,15a 5 8 10816% IG% 16%+ %
68% 48% Disney 50 5173071 84% 63% 03%- %
23% 23% DS 152 0511 M0 24% »% 24% - %
4% 3% Dhnata 9 4% 4% 4%- %
47% 38% Deodta 350 7510 1228 44% 44% 44% - %
13 8% Oomtar 50 BOB 11% 11% 11%+ %
26% 11 Donald a 58 £1 11 68 18% 18% «% + %
38% 27 Danltey 30 25 14*489834% S3 34% + 1%
36% 29% Dovers 58 2513 982 2B% Z7% Z7%- %
94 70% DonCh 250 35 80431 88% 86 87% +1%
38% 2B% DoivJns 58 £1 13 10*6 33% 32% 32% - %
(9% 10% Downs* 50 £5 10 110 »% 18% 18% - %
17% 9 Dim 27 83 18% 19% 13%- %
35% 20 Drear JO 2514 2838 Z7% 20% 27% - %
10% 5 Oraehr .» 20 10 »569 8 5% S% - %
30% 20% Draytas 52 2511 1473 28% 25% 25% - %
10% 8% DryStn .78 7.9 s488 10 % 70% 10% + %
12 10%-DrySIQ nl20 It 388 11% 10% 11 - %
04% 73% duPont 350 45 03884 {£?% 31% 82%
45 40 duPnl ptsso S3 3 42% 42% 42% - %
57 50% OPnt pt450 85 12 53 82% 32%-%
9% 7% DuflPtr .72 85 1892 0% 8% 8%

49 42 DiAaP £M 8510 2520 <7% 48% 47%+ %
97% 68% Duka pB.70 95 . *100 93% 93% 93%
80% 82 Duka pflL2Q 95 *500 88% 88% 88%+ %
88% 7B% Duke p(750 95 ZW 04% 84% 04%+ %
106% 96 Duk plN884 85 *5730 103% 101% 103%+ %

10% S Dreahr .18

30% 20% Draytas 52
10% 8% DryStn .78

rsiiauKoni J.uu oe ujoox biw
45 40 duPnl pt350 S3 3 42% 42% 42% - %
57 50% OPnt pM50 85 12 53 82% 32%- %
9% 7% DuflPtv .72 85 1892 8% 8% 8%

49 42 DiAaP £M 85 W 2520 <7% 48% 47%+ %
97% 88% Duka pB.70 95 . *100 93% 93% 93%
80% 82 Duka P0L2Q 95 *500 88% 88% 88%+ %
88% 7B% Duke pP30 95 zW 04% 04% 84%+ %
106% 96 Duk pfN854 85 *5730 103% 103% 103%+ %M 62% Duka ptSZB 02 XWD 90% 99% 80% - %
9% 5% Oukefl nSSs f£ 127 9% 8% 6%
67% 44% OunBrd 1.74 35 21 2309 66% 54% 54%-%
17% 10%DuoU ,50 75 • 001 17% 17 T7%
23 19 Duq ptA£10 95 *500 22% 22% 22%-%
17% 10% DuoLI ,50
23 19 Duq plA£10
18% 10%Dut,pr ,57
20% Y7% Duq pi 2

. .. IS *600 18% 18% 18% - %
20% Y7% Duq pt 2 IS *380 19% 19% 19%-%
21 % 17% Duq pt 257 EL X1Z7D 20% 20 20% + %
24% 19 DuQprK£10 95 7 21% 21% 21%+ %M 20% Duq pr £31 £8 *300 23% 23% 23%+%
72 83% Duq P< 750 EL *340 71 71 71
23% 14% DynAm 50 512 14 23% 23% 23%

- E-E-E-
11 7% ECC 50 23 9 7 8% 8% 8% - %11 7% ECC
18% 3% EMC
30 99% BU
12% 9 EQK

Bao 50 £014 739 31
EQK G 150 93 32 30 12

£3 9 7 8% 8% 8%- %
22 211 4% 4% 4%

£0 14 738 31 305. 33% - %
93 32 30 12% 12% 12%+%

14% 11% EQK flt 158" 14.1200 84 13% 11% 12 - %
7% EEC 9 32 10% 10 TQ% + %
34% E Syst 50 13 M 241 32% 32% 32%- %
15 EagiaP .84] 42B04 17% 18% 18%—1%33% 15 EodaP .841

28% 19 EsstGF 158
29% 21%EaxtlU £40
S7 39% Kodak 2

4 2924 17%
• 11 114 22%

80 10 831130 29% 29%
S7 39% Kodak 2 A3 11 0KB 48% 46% 48% - %
57% 41% Eaton a 2 35 9 008 51% 51 57 - %
18% 11%EcMln 52 £5 18 1146 17% 17% 17%
27% 16% Ecotob 58 251963727 20% 26%-%
32% 27%EdtsSr 150 55 36u32% 32% 32%+ %
18% 11% EDO 50 £1 14 M 13% 13% 13%+%
21% 14% Edward 58 35 15 202 19% 19% 19% - %
22% 18% 183800= 158 95 W 19 18% 19 + %
2% 1% EKCO 38 193 2% 2% 2%
8% 5% Elcor 52 28160 121 8 8 8 - %
20% 12% Sdon a 54 1.4 16 22 T7 18% 17+%

32% 21% EdttBf 150 55 36u3i
18% 11% EDO 58 £1 14 W i:

21% 14% Edward 58 35 15 m 1!

22% 18% ItOBOf 158 95 10 19
2% 1% EKCO 38 193

8% 5% Elcor 52 28160 121 I

20% 12%Bdon a 54 14 W 22 T

4% 2% EMcAa 31 30
1% 1 Etodnl 87
10% 8% Emrtd 158 IS 4 IS I

«% 8% EmrtM n54a £7 34 9
38 27% Emrsa 1.12 35 13 2923 3
4% 2% Eirflad 96 i

8% 3% EmryA SIB -

24 17% Emhrt 50 35112328 21

31% 27% EnpDs £22 7.710 26 2
6% 5 Emp pt .47 £4 *60 6% 5%
14% 13 Endesa n 1173 13% 13%

28160 121 a a a - %
14 W 22 17 18% 17 + %

31 30 2% 2% 2% — %
87 1% 1% 1%

15 4 IS 8% 8% 8%+ %
27 M 9 8% 9
37 13 2923 80% 30% 30% - %

9S 4% ^ X
3S 11 2328 21% S% 3J%- %
7.710 X 23 20% 28%+ %

25% 17%Enoroen 154 SOW U 26% K _
21% 18 EnfllCp 58 3.016 341 18% 18% 18%- \
28% 20% EntsBu SO £8 13 02 27% 27% 27%
43 34 Bran £48 34 421 39% 36% 39 + %
148% 123% Emp pMlOJO 7A 2 Ml 141 141 +2%
104% 98 EnrnpMIOSO 10. 5 W4 103 104 +3
20% 15% Enarch SO 44 593 18% W% 18%- %
H% 8% EnsExp 150 13. 19 70 9% B% 9%- %
9 4% Enanoe 3 8% 8% ®*s - %
9% 4 Emma 31 5% 5% 5% + %
17% 6% EnvSya 40 346 18 16% 18
19% T2% Env8y pM70 It 20 18% » 10%
21% 0 EnvTit 04 416 14% 14% 14%
32% 17% EquHax 54 3517 M8 26% 26% »%- %

28%+ %

H% 6% EnsExp 150
9 4% Enaroa
6% 4 Emma
17% 8% EnvSys
19% T2% EnvSy pfITS
21% 8 EnvTrt

32% 17% EquHax 54
18% 9 Equmk a.16

9% 8% EqtfO 154
36% 27%EtFHas158
9% 2% EqtWac 54)
32% 16%EHHimt SO

, 1515 220 12% 12% 12%+ %
9% 6% Erf* 154 11. 28 9% 9% 9%- %
36% 27%EtFHos158 39 17 IS 32% 32 32%+ %
9% 2% EqtMsc 54| 96 3% 3 3%
32% 16% Enmmt SO 25 132 29% 38% S%- %
41% 26% EaaBus S3 2511 WB 30% S 30%+ %W% 7% Emrtna 170 12% H 12 - %
24% IS Elhyl 48 £311 1877 21% S% 20%+ %
77 14% Exsmar 1J37e 85 28 18% 18% 15% - %
47% 36% Exxon £20 4511 1586248 44% 44%-%

18% 16% FAI HW 0.15a 5 23 16% 16% 10% - %
20 13% FGffi 54 5 0 26 18% 18% 18% - %
39% M%FMC ,12296 31% 31 31%+ %
74% 6% FMC Gd-OSe 414 349 12% 12% 12%-%

V&-\
31 31%+ %
12% ,2%-%
31% 31%- %

16

9 W W W
14 9*8 14 13% 13%- %

15 3% 5% 5%
£5 14 334 14% M% 14%— %
302,3 70 J0% 10% 10%
44 7x14 9% 9% «%- %

• 244 33 9% 9% 0%- %

13%FedPB * 54 35 71060 20% 19% 13
3* RtoptUI SIB 42% 42% 42%+ %

21% 18 FCdfWy152 6446 14 Zih 20b 2»%+ %
23% 15 FdSflal 50 3511 34 21% 21 21%- %
40% 19% Form 72 £1 ,1 133 33% 33% 33%+ %M% 13% Fkteral 58 £9 83 S% S% S%
12 7% FUMk 44 3313 31 8% 8 8%+ %
M% 13% Fidcrel 58 £9
12 7% FUMk 44 33
13 11% FtaNwa 1.75a 13.

6% 3% FnSQar .10 £8
T1 9 13% 13% 13% — %
£8 9 196 3% 3% 3%+ %

9% FlneHtn 255 IS 118 18% M% 16 + %
14% 9% Ftnvra n .12 15 13 58 10% 10% 10% - %
33% 24%nraFd 50 17 62977 30% 30 30%- %
£4% 17% FttftSy 154 75 6 437 21% 20% 21 - %
50% 21% FBoan f £0 U 1076 00% 49% 60 + %50% 21%FB(Mta f £0 14 1876 00% 49% 60 + %
0% 7% FBoaU= 50 IS 222 8% 8% 8% - %
12% 10% FBosSt P152 1£ 113 11% 11% 11%+%
0% 8 FCapHd 4 379 8% 8% 8%
27 W FCHdpf£M £3 285 32% 22 22%+ %
35% 18%FatChle 150 47 71391 32% 33 33 - %
58 40% RCtri pOTS 75 7 83% 90 53% + %

‘ FOyfl n 17 S% 26% 26%- %
FCtyB ft 1 58 SO 58
near 17D 12% 12% 12%
FFB 2 B4S 838 37% 38% 37%+ %
FFBpfi£1S 65 4 32% 32% 32%+ %
FFtaFd .16 £5 111 7% 7% 7%
Flntaia £BZ M 1587 49% 47% 48 - %
Ftatsl pt2J7 £1 2 S 35V 28 + %
FIlWA 60 9-64 M4 9-64
FBoa pQJ 131 33% 33% 33%
RMtx» £4 15 16 2S9 W% 16% 16%
FetPa W 132 12% 12% 12%

S% 21 FCtyBn 17

68% 56 FCIyB ft 1

12% 8% near 179
40% 33 FFB 2 64 20 838
35 28 FFB pfi£15 65 4
7% 4% FFtaFd .18 £5 111

53% 35% Flmate £9E SI 1587

27% S% Ftatsl pt257 9.1 2
% M6 FlnstA 60

39% 33% FBna pB 131

16% W\ FWhxa £4 15 16 2S9
12% 7% FklPa 10 132
S% 16% FxttJC 56 45 61737

26% 17%FUnfU ISO Si 14 N
S 21% FWaBk 1.12 45 9 206
40% 31% FlWach 152 45 W 498
27 17% RWHc 1 £9 6 63

45 61737 MS 20% 20%-%
SI 14 80 18% 16% 18% + %SI 14 60 18% 1B% T8
45 9 206 S% 24% S + %
45 W 498 36% 38% 38% - %
£9 6 69 2S% S% 25%

107 01% FWTec p«S47a S3 20091% 91% 91%-%
11% FaxFed 7 4 18% 18 18

6% FtaCMI 4 20 30 SB - %
20 Fmon 1.17 4511 1449 S% 25% 26% - %
18% Fto*£n 54 Z7« 648 24% 23% 73% -1
22 Ftamno 1 2519681 34% 33% 34-%
ia%Bflh(S«.W 7 181673 35% 24% 2A%- %

18% II % FatFed

22% 6% FtaCMI
27% 20 FEHors 1.17

26% 16%Fto*£n 54
S% 22 Ftamng 1

S% 18% FlfiMS a .«
8% 2% Floatt
63% 42%FtaEC 30m 5 S 13 50% 58% 58%
37V 31%FlaPr0 248 U« « 30% 33% 33%- %
49% »%FtaS0 1 £214 61 48% 48 48%+ %
7% 3% FtwGan 11 41 3% 5% S%
22 15% Flower 9 59 £7 10 281 18% W% 10%+%
23% 11% Fluor 53a .1 B 1608 19% 10% 10%-%
10% 7% Focxta* 13 SI n% 18% I8%- %S 19% FbotaC alSO 45 13 41 24% 3*% 24%
B% 3% RhlHG £0 £8 0 S 7% 7% T%- %
95 34% FerdM *£40 45 5VBW 50% 40% 49V- %
W% 4% Formal 6 83 15% 15% 15%
15% 13% FUJear IJ8 94 23 14% 14% 14%
17% 8% FoaflNh 44 £0 73 938 14% 14% 14% - %
32% 19 FexWD.lOa 3 2*7 30% 29% S%- %
B% 8% Franca 15Ba IS 4* 9% 9% 9%
OV W Fmkfta 54a LI 9 88 21% 21% 21% - %W% W FtWUa nJBe 9 633 1% W 18%+ %
15 10% FMBP 220a 17. 42 158 12V 12% 12%
16% 10% FMGC 59« 414 57 13% » 13%+ %

13% 13% FUJaar 126 94 23 M% 14% 14%
17% 9% FoalWh 44 £0 73 S38 M% 14% 14% - %
32% 19 FexWD.lOa 3 2*7 30% 29% S%- %
B% 6% Franca 120a 13. 44 9% 9% 9%
OV W Fmkfta 24a LI 9 88 21% 21% 21% - %
HI* W MAfct nJBe 9 633 1% W 18%+ %
15 10% FMH> 220a 17. *3 158 12V 12% 12%
16% 10% FMGC 59« 414 57 13% 13 13%+ %
6% 4 FMOO .768 W. 3 347 4% d 3% 4%+ %
31% 17% FMCC n258 85 20* 29% ZS% S%- %
29% 19% FipUto 252a 85 7 068 27% S% 27% + %

12 Month PI Bia
Mob Low ftui DSttLE UtoMgl
3% 9-WOnHma' 3, .

11% 8% GbHo« 28 £2 100 >
9% 6 Gsttaoa M S4H ft 7
40 21% Gotaxt JO £2 96063 23
68 41% GnMUb 156 34 17 1740 94
05% 55% GMet 5a 05 7036* M
47 41% GMdl pOTS £8 1 O
61% 54% GMct pt S SO « 50
44% 30 CM E .91 ,7 13 090 41
40% 21%GU H« 44 IS 15 U4 20

DtsYMLE UBMgb Low OuaMCtoao
31 % 9-H 9>K

28 3d 168 9 0% 0%
U £414 ft 7% 7% 7%
30 £2 96063 23% 22% 23%+ %

2% GNC .16 27 73 74 S'

23% GPU ISO ' 45 7 660 96
*5% Genffta L20 £1 12 1968 66
35% GnSlpn, ISO 35 90 W14 46'

» 1M 28% 29%
3 71 5% 6%
7 660 36% 36%

8% 0%
7% "7%

%
6^

'wS-1%

SS S«S- £

1(L 1 S% S% S%- % I 23% 19%
1ft 1 20% 20% MV+ % I 22% 18%
£7 E 23% 23% S%- % 29% »%
£4 161299 33% 21% S%+ % |

20% 23%
5 21 18 40% 40% 401,

—

32 23% FiptM pH57
27% 10% FMRP 250a 1L 9 489 20% 25% 20%+ %
B 1% Fruhffl 127 3% 3% 3%
19% 6 FrMntAUW 1£ 48 W% 10% «%- %
3* 24% Fuqua 54 4 0 1367 90% 30 90%- %
9% 7% FibmB 150 16209 679 ft 8% B%- %

260 29% » 28%+ %
*85 20% S% 20%+ %

66% 35% OAF .It

92% 39% QATX ISO
132 . 95% GEICO 154
5% 3% GEO
3% 2 GFCp
44% 33% GTE 251

—. 3 14W17 40 48% 48% - %
92% 39% QATX ISO 35 11 W 61% >1% 61%-%
32. 08% GEICO 154 15 K 03 128% 128 128%- %

8 50 4 3% a%- %w Z% 2,%- %
I 33% 33% 33% - %

27% 20% GTE pt £48 02 26 27 28% 20%- %U 13 GTEF, ptlS OS HO 14 13% 13%-%
15% 13%GTER pflJO SO SOHjl 1«% M%+

%

»% 62 GTEF1 pB.16 S4 «0 06%. 66% B6%+2%
10% b% OabWI Sto 10. 429 0% 9% 9%+ %
18% 13% GsSagr .48 £7 12 371 17% 17% 17%- %

3% 2 GFCp 70 2% 2% 2
44% 33% GTE 256 £2125623 43% 43% 43
M% 30% GTE p) 2 OS I 33% 33% 33.

27% 26% GTE pt £48 02 26 27 20% 20

.
2% Galoot,

2% 1% GalHou
»% Ganuafl I

37% 16% Gap
13% ia Gatna C
13% 11%Gaeill 1 1,

14 660 7%
!**

29% Ganuafl 1.00 £2 »23W3*%
18% Gap JO 15 24 1012 371

7 7%
1 % 1 %

13% IIVGatolir 1£0t 1ft 94 H% 13%
29% 16% GnCrp a 40 2D 9 825 21 % 20!ZJ4| 161* . . _ ..
*7% i«% Genwn 20379* 15% 14% 15 - C
lfl% 11% flAOnr £15* IS. 222 16% 16% W%+ %
S9% 15%GOnm .40 IS « BOB 20% 20% 20%
22% 13%OCui pi ,43 2.1 23 20% 20% 20% - %
6% 3 OnDale 80 4% 4 4%- %
19% 6% GenDav 7 79* ,4% 12% 13% + %
58 4z%on0yl, t IS 0,112 53% 53

,
63%- %

47% 36% GoeB 1.40 &2 12 0265 44% 43% 43%- %
3% 2 GnEngy M 30. 48 2% 2% 2%

Ganatcn
CUunvStSa

1% 13% - h

a nH~A

5% 3 OnDale
19% 8% GenDev
SB 42% GnOya
47% 30% G00EI 1

12% 6% Gaflad
40% 30% Oemfl 15* 25
78% X OuQiM ISO 15
42% 28%GaPac 1A0 35
26% 23%GaPwpSJ0 >4
36% 22% GaPw pe.43 9.7

25% 20% GaPw pOSO &8
20% 23% GaPw pM as
23% T9% GaPw pO,13s 1PL

22% 18% GaPw pCLOTa IS
29% 26% GaPw p( 3 11.

26% 23% GaPw pr2Xn 1ft

26% 23% GaPw pt£S2 1ft

28% 24% GaPw pO.75 EL
61% 30% GartlPa -L48 £8
21% U%Gart3c .12 7
a . 5% GerFd 23m 35

jOfth Low Stock DW.YM.E TDOrt—b Low tojrtaCtoa*

59% 32%maw 156 £622 MO 00% 33% *%“ %
21% Ta%KanOE1-« TS 10 JW 19% 19% »**->.
*7 aavKmwR.ua ?sibwb a*. a% » 7

.

17% ,0% Kaiybi - M « « « ^
tt 7% KauSH JO 3.1 0 *® 9% **

« lOVKauBd 52 t» 7 M4 11V «%
19% WKavJwaSO 95 IS 368 W% 17% « - h
68% «%KafiggLfi2 £0,7 1298 63 81% 01%-I
31 .13 Kittotf .72 10. 91048 2* 23% H
B% -UVKmoMoMO «- MS 12% tt O .
10% 9% KmpKi.ii 1 W. 1IT *% 9% 9%- %
19% 12 KmpMqn 311 12 12 «
40% 25 KOIMH 150 37 T2 x29* 29%’ 29% S%~ H..
ao% w Kyuai is* 7310217 ia% ia% iaji- >*

30%GaniR 15* £516 BOB 37% 36% 3J%- %
38 GaGMMSO 15 0 306 76% 75% '78%+V
28%GaPae ISO 35 lx2£»36% 38% 35%
23% GaPw peso 94 401 2^ 28% 25%+%
22%0aPW|d£43 9.7 162 25% 25% 25%- %
20% GaPw pttSO U 9 34% 23% 25% - %
23%GaPwpesr as < 25% »% 25%+ %
19% OxPw pQ.13a 1ft 6 20% 20% 20%W% GaPw ptZOTs IS 280 18% 19% 19%
26% GaPw p( 3 11. ! 20 a 28 - V

4% 4%- % 12% 8 KertB- .4* 6.188 5- t% 8% JS* %
6% £%- 5 2t% ,8%K«GBft.T» M V 17%
6% 36% - % 43% aa5 KarrMe 1.W £9 18137230% 37% 37% -1%
5% 'I»%+V 23% »%Kaycp 1JB 37 9 127 21% 21% 2,%-%

GaPw pt J 11. S 20 a 28 - %
QaPwpr£» IS 30 25% 3% 26% -

GaPw pSJ2 IS 5 25% 25% 23%+ %
GaPwpO.75 EL 3 20% 26% 28% - %
GarbPd lSa 2021 388 67% 58% 68%- %
GartSc .12 7 15x182 17% 17% 17%- %
GerFd 23m SB IK 7% 7% 71
Deny 300 12 7 33 ttV »% W%+ V
GIANT 34 1l%d1l% 11%
GbrPa 783 S% 2% 2%
amate SB 2A IB 4157 36% 35% 36 -V
SHano 224 10% 0T7% 17%- %
Glaxo SSa £316 5733 19% 19V W%- %
Gtantod 170 55 4 163 21% 21 21%
G8*M 122B IS 887 9% 9% 9%+ %
Gfflno 77a St 9 8% 9% B%- %
GtocR n 61 W% W W
v]GJbW 1760 % 7-M % + 1-32

vtGOlpf 90 1M6 % .
%-1-M

GtObVH LOB TL 7SE 9% 9% 9%
GktNup 4 406 13% 13% 13%OdW 21 5 8 400 32% 31% .32 — %
Gotdme 3*8 2% 2% 2%

18% l2%Oedy 20b 12 7 33 WV W
24% 11% GIANT 34 11% dll
5% 2% QtbrFa 783 2% 3
49 27 GUISM SB £416 4187 36% 35
19 18% Stand 224 18% 077
20% 13% Glaxo -4Se £316 5733 19% IB
27% nfStantodUO 55 4 163 21% 21
10% 8% GBiGvl 132m
0% 8 GOns 77a
1B% W GtocR n
2% 7-WvJGMI
4% % vtGOlpf
W% 8% GtobVH L06
15% 9% GklNuo
34% *0% GldWF 20
4% 2% Gotdme
00% 28%8dr1ctl 1.72
57b M Cdrch pCUO
07% 43% Goodyr 100
n% 10% GorttaJ J2
13% 7% Gam*
29% 20 Grace L40

28%Gdr1ch 1.72 £1 98578 56% S% 66 +2%
36 Gdrri pOJO £2 34 58% SS% 5B%+ %
*3% Goodyr 1U 35 61102 52% 51% 51%-%
iO%GordnJ 52 SI 338 10% 18% 16%- %
7% Gotm* 23 36 12% 12% 12%- V
20 Grace L40 62 11 1436 £7% 26% 26%- %
14% Grace* 52 25 9 50 10% ie% 18%

. 45%Grahv 50 LOW 281 56 05%. 85% - %
M% 8% GlAFat 50 £5 8 133 11% 10V 11 - %
48% 31 GUUPe 50 . 1515 305 45% 44% 44% - %
« 40% GrftkC 72 12 10 153 58 65% 63%+ %
33% 21%GMfll SWo S3 13 40 32% 32%. 32%-%
S3 33 GMNk L12 £8 71310 38% 36% »%- %
17% 12% GfWFn .78 45 82808 M 19% 18% - %
20% 20% GUP 152 77 9 3 25 25 . 25

~
11 GreriTr 50 S3 B 130 11% 11% 11%-%
27% Grayfi 152 4J 48 7376 52 31% 31%-%
5% GrawGft .10] MBS 12% .12 12 %
8% GtflSflC MO *9 . 142 9% 9% 9% + %

15% 5% GrowGp .15|

HJ 8% GBlS* Me
6% 3% GrubS

2H 17% Gnimn I
27% 25% Gran pt£B0
14% 9% GrdPrd 50
29% 23% Gotfrf 50
45% 32% GPWn a .70

15% W GuHR*
8% 4% GtfSflJt

X 25 GSli pS
36% 27%GSUpE
42% 2SVGSU pID
29% ITVGSUpiH
31% 20% GSU prM
75 81 GSU p8(

49 . 142 Oh 9% 9%+ %
83 4% 4% 4%

44,06 748 23% 22% 22%-%.

3511 83 14% 74% 14% — %
£1 W 128 20% 26 28 + %
15 73 2739 40% 39% 30% -1%
35 11 12% 12% 12%

11 1S27 8% 8 . 8
*20 35 36 . 38

GSU p6< *200 75
-H-H-H-

HQ HR .02* 3 118 0

*1110 u39 .38% 38 +3
9 42 42. 42
63 29% 01% 2®%+ %
56 31 30%.. 31 + %

*200 75 75. .. 76

65 20 17 28% 26
16 ISO 4% 4%

55 3% 5% *-m .35 25 1975 27 36% 28% - %
7.1 9 228 15% 15% 15%-%
£3 11 8 17% 17% 17% - %
97 46 16% 15 15%
95 42 20% 20% 20%
£1 14 647 33 34% 34%- %

1 23 23 23
ST 36 67 17% 17% 17%-%
£1 B 1*4 10% 19% 19% — %

6% 6%
26 . 26 — %

5% 2% HollFB . . 55 3,
38% Z2A Helbta 1 35251975 27

18% «% Hatwed 1.12 7.1 9 228 is:

18% 11% Hancfiab .40 £3 11 6 17%
16 1+ HanJS 147a 97 46 1M
23% 19% HanJJ 154a 95 42 30*,

X 16% Handtai .72 £1 14 647 33
24 11% Hand! wi 1 23
16% WVHandH 50 ST 3B 87 17

1

22% 11% Hama a 40 £1 B 1*4 19*

36 24% Hama pC.13 S7 1 31%
47% 27% Hardrd 54 14 16 106 46
13% 40% Hamaa 57# 43 93273 W
3% 1% Horan wt 119 »
13% 3% HarSrJ 9 11817 94

31% 31% - %
45% 49%+ %
M% «%-

%

2% 2%— %

i&%HagSe
25 Ha-El

3% Harflrj 9 11817 9% 9% 9%
8% HarBJ pH 521 10. 219 10% 10% 10% + %

. 17% Hartrrd 50 £518x154,21% 23% 22%+%
29% 9% Homy 7 86 25% 25 25%- %
17% 6% Harmon 11 19 15% 16% 15% - %
24 13 Horntah 30 15 T7 2976 17 16% 18%
33% 22 Hwrta 53 35 M 476 28 27% 27%

23%Hwaco 1.12 4.1 11 481 27% 27% 27%~ %
*0% Hartmx 1.10 4.1 13 110 28% 26% 26%+%
l5%HanSe 15ft IS W I 1S% 19% 1S%- %
25 HawB £04 75 12 847 29% 29 39%

aMW* 1.12 VL 11 29 8% 8% 8%+ %
HtthCP 2.83a 9518 715 26% 26%. 26%

10% HedaM 55* 4242100 M% 14. M%+ %
12%HeUta 58 1513 1ST 20% 19% 20%

aMW* 1.12 LL 11 29 0
HtthCP 253a 95 16 713 26?

10% HedaM 56* 4 242100 14
12%Hta>g 58 1513 191 20
36 Hake 144 £1 16 2644 47%
20% HalnaC 50 .714 IB 40%
17% HkHmP 42 £126 419 20
8% HaMet Jam 5 120 0%
41% Haitula 224 45 32010 45%
21 Htakay .70 25 U 1290 27

25% 17% HoImP .42

12% 8% Hataet JOm
S* 41% Haitula 224
28% 21 HndMV .70

03% 43% HewtPfc 54
43 30% Hexcel a 44
W 12% HBhaar 44
10% S% HOnco 150
10 S% Mnctt nSIta

,0% 9% HIYW 1.17

^ M.
8% Oh* %

S..a%- i£5 12 1299 27 29%..5B%-

%

5154887 48% 48% 48%- %
SSS Si :

i

12. X3B3 10, 9%.. .0%

ft ffi .
8% HIYdR al.14 IS SB 9% 9%
21% HBnbd 40 1416 37 28% 28

74% 8% FMC Gd-OSe 4,4 349 12% 12% 12%-% 14% 10%
32% 27% FPL Op £20 75 101428 31% 31% 31%-% 23% 2D%
WV ft FabCw ft W W W 24% T%
16% 7% Fairchd 50 14 2*8 14 13% 13%-% 21% 12%
6% 4% Fairtd 15 3% 6% 6% 7% 4%

16 7% FwnUr 52 2514 834 ,4% 14% 14%-% 187% 85%
13% 8% Fanata, .80 £0213 70 10% 10% 10% 70% 81%
12% 8% FarWat SO 44 7*14 S% 9% 9%- % 11% 6%
11% «% Farad • 244 33 9% 8% 8%- % 71% 31
11% 5 FOyOrg 50b 1530 282 10% 10% 10%- % 3% 2
11% -4% Federx 52 £9 151120011% 10% 11% 4% 2
29% 17%Fadarpn76 85 348 u30 20% 20% 48% 27%
54 35% FedExp 18 6*5 47% 45% «6%- % 17% '9%

192. 42 FdHm pK.15* 25 710 164 1«% 182%-1% 42% »%
85% 29%FdMog 173 35 14 TOO 52% 51% 62 - % 20 W%
62% 26 FadNM 50 25 71319 49% 48% 40% - % 81 36%
15% 6 FdNMwl 202 13% 13% »%- % 36% 28%

10% 5% HJKOap.
54% 31%HIBeo a 1
<7 24%Hknent 150
152% 79%HKadd53a
26% 17% Holiday
56 Z*% HoflyFa 132
30 15% HnwO a .12

a 18% HmFSD 50
14% 10% MiwQp 50
23% a% Hmlni PC25S
24% T%HmoSL
21% -a%Hirattia 50
7% 4% HmatdF 30

167% 85% Honda ,51a
70% 51% Hoowafl £»
11% 6% HoprSol

c
a ar %

25 8 231 42 40% 42 +1 -

533 169 114% T14 114% + 1%
61087 a% 26% 26%-. %

£431208 54% 54%. 64%+ %
42 98 3 27% 27%- %
J 3 £49 28% a a%+ %
IS 41132 11% 11% 11% - %
M. 66 21% 21% 2T%+ %TVB 9% 9% 9%
IS 91434 14% M% 74% — %
9.1 4 18 4% 4% 4%
519 369 148% 147 M8%-»%
35 18 Jia 63% 62% 62%-%

71% 31 HRnBo 150a 25 13 232 u71

a 63% 62%
17 7. 6%

3% 9 Horizon
4% 2 HnHR
48% 27% HCA 32
17% ‘9% Hodlmr 2
42% aVHougM S3a W% HouFsb AO
61 88% HouaW £M
33% 28% HoiUnd 258
2% 1% Motion .16*

14% 8% HoertCp 51]
M% IIVHuttya 52
19% 14 Hughs 52
28% 10% Human 52
38% 16 Honan 54
36 24 Hydnri 152

£2 13 2Su71^ 7D% 71%- %
IK 2h 2% 2k~ %

1514 5036 48% 46% 46%+.%
20. 17 156 10 d 9% 9%
1521 477 33 34% 3*4- %
£611 » 17% 17% 17%-%
3510 719 80% 80% 00%+ %
95 82219 29% a% 29%-%
65 43 1% 7% 1%+ %
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74% — %
8%- fa

3* + V
13

s*v- %
22 + fa

30fa
5%
14%
Sfa" %
Sfa- fa

15-16+1-16
9 - fa

2%
7 - fa

6%
4%- fa

8V
fa + 1-16

5fa

1>z
.

Ofa + %
30%-%
3%
TV- %
M — fa

11%+ %
Ufa
9V- fa

Ufa
8 + %

6fa+ fa

7%+ fa

Ifa

4%— fa

23 + fa

Ifa + fa

8 - %
7% — %

203%
2 - fa

MV
1%
•fa- %
12 - fa

U - fa

Ofa + fa

OVER-THE-COUNTER Wasefaq national market.

4pm prices November 3

We.
AAWBd
AOC
AW
AST
Acadtn
AonaS Mm
AetAfli *
Aamed
AdscLft
Adapt

100* Mgh LOW LaalCtaig Stack Otv. lOQa Mgh Low LntCTmg
30 361 10% Mfa W%- %
9 296 12 Ufa 11%' %
16 496 13% 13% Ufa
8 I5S2 7% 7% ?%- fa

35 T54 1% 19-16 lit fa

6 62 24% 23% Wfa* %
28 220 17% 18% 17 - %
890 SC 9% Bfa B%+ fa

22 XI 3V 3% 3%- fa

S 229 4V *% 4%
AduiSv .14 IB » 25% 25% 25% - fa

Adobes -16a 2B 929 **% 43% 43% +
*

AovCir
AdJJkSv
AdvPoiy
AdvTol
AcvoSy
ADBcCp J2
AilBsh
Agneyfl I

Aonico g 20

G9 **% 43% 43%+ %
67 afa 3% Sfa- %

17 196 Mfa t* Mfa
68 6% 0 O - fa

755 17% 17 17%- %
805 4fa 3V 4 1-16*1-16

7 20 10 9% ID + %
113 10fa d 9V Sfa- faU 073 15b 14% U - fa

. __ 174 11% 1! 11 -%
AllWlK 1 7 11M 14% 13% Mfa + fa

Atatan 1.10 S 11 18% 18% U%
AlcoHIt JGe U 2*9 24% W 24 - %
Aldus 17 890 17% 10V 17
AkuBr .18 39 180 Mfa 10% Mfa
AtaiBI 830 12 *973 »% 3*% 35 - %
Alfwan
Altera

Ann
AFTxE 1.70

AVIAW1
ABnhr JO
AtnCuy
ACood

a 217 13fa

10 S7 4%
e ae? 7%

60 17%
337 0%
10 Ufa
728 Ufa
tom 9

AGraat .60 18 W7S Mfa
AH3U
AxnlnLI M
AIM 0* 2.48a

AMS
ANfln* T.48

ASLFI pttW
ASvWA 20*
ASoR .14

ATvQn
AmfiBk
Amrta 1.12

Amgen
Amefc&k JO
Amvst * 20 10 333 0V
AmogK 27 11 7%
AndiSv 38* 9%

9 “5: i

wlf W%- %
6 fa &fa— fa
12% 12%
22V a
8% #%- fa

Mfa 20%- fa

ii MO 5% 5fa Sfa-I-M
M X 16% 16% Ufa- %

44 16% 15% 16% * %
24 » Ufa 16% Ufa- %
10 43 33% 33% SSL- %

8 17V Ufa 17% - fa
99 X 19% 20 - fa

11 1H 14% Mfa Mfa- fa

60 188 U 27% 27% - %
22? 10% 10% Ufa + %

10 tea ii% 21 ?t%
331 970 Xfa 29% 29% - %

ia% 13% n%
8% 6?
7% 7%

Sfa* fa

AndvSc 30 10 *15 15% 15% Ufa- fa

15V- %Wfa
8

36% 37%+ %
.. . M Ufa
101105 24% 23% 24 + fa

"4

; k-i
19 *3 23% 23 23 - fa
13 1435 » 24% Wfa- fa

11 20 Mfa 26%- %
50 u27

62 SO M
II 113 9%

75 27fa 27

Andrew 10 110 17

Anorae (7 21 6
ApogEn .18 U 101 11% 11% Ufa- %
ApetoC X 3448 8% 7% 7%- fa

AppteC 33 14 13732 36
ABIoed U 1» Ufa
ApIdSfo
ApMMI 12U91 21
ApMPw 20 16 358 35% 34
ArcMke 9 302 7fa 6V
ArgoGp 0 383 43% 42%
Armor 32
Ashton
AsCmA
AaCmB *
AOdnsn j*8

AOSeAr
Atwood 38e
Aonxfc 3 2330 24 fa S3
Avnlak 148 5% 6% Sfa
Avatar 29 17 24

- fl-B -
BOAT .72 91276 17%
BEI 24 11 x efa
BMA 120 27 127 3B
BUC Sit

B3S Bep AO
Baoage
BakerJ 20
BaldPla
Balk'd
BncPnc 130
BcoHw 2a
Sendee
BMMa 39
BkSou Mb
Bn Lest j*0

25% 77 + %
IS1

* Ufa- %
ft *% - fa

"% Sfa- %
av w%
24 24 - %

17% 17% - fa

6% 6% + fa

Mfa Ufa* %
io a «?% to io

0 a 15% 15% 15%+ %
183 nfadlOV 11 - %

14 2X1 13% 13 Ufa- %
10 II 16% Ufa 15%
zi aa Mfa u% Ufa
0 6 23% 23% 23%— %
6 SOU 59% 59 99%
8 Wl 10% 10% W%- %
12 46 28V 28% 28%- fa
8 20 10% 10% 10%
SB 6% 7% 0%

BUovra .40* 16 16 63 % 63% 03%
34 38 80 21% 21% 21%Etarkvt

BAWore 30
Banta AS
Borrts
Beetf 1
BayVw
BeySka 130
Beaune
Bedim sJBe
BenlSv
Berktay JO
BertHa

U 221 18% Ufa Ufa + %
14 349 25 24% 23

30 7% 7 7%+ %
17 188 40% 99% 30% - %
8 188 19 18% 18%
9 173 48% 48% 48% - %
15 105 Mfa 14 14 + fa
15 7T4 18% 16% 16% — «
3 128 5 «V S * fa

6 338 29% Mfa Mfa + fa

10 * 4775 4725 4750 - 25
BataLb 136 16 M 48fa *7fa 48fa+ fa

Bfa 8 .18 13 19 14 13% 13%
Td 41 »% 20% ML

‘ io?
BgBeer
BIMedc 22 261 11

Biogan 1082 7V 7% 7%- %
Bromete 20 -Wi 23% Mfa 23
BlCkO 34b 13 8* 33% 32% 33% +1
BJckE a 30 507 »% 19 18% - %
BoslQn 2 9 478 33% 33% 33%+ %
BcbEvn 24 15x138 Wfa W Wfa* fa
Bahama 70b *50 22 20% 21 - %
BomlP 7 294 8% 8 8%
BoslBc 30 1 118 16% Mfa 18%+ %
BetnFB .72 211 Ufa Ufa Ufa
Brand 364 15% 14% 14%- %
Bmdy 20e M 20 18% M% Ufa + %
Branco .12 » 151 6% 6 8
Bmkmn U 200 16 15% Ufa
BrTeme Xt 8% 6% 0%+ %
Brume* .12 IB1180 10% W 10%
Budget a 588 3% 26% 28%

M 523 17% 17% 17% - %
19 168 Ufa Ufa Ufa

Buffet

Buikrr

SumpS
BurtBr
BuUiMf 130

aoiSMuipfa wfa 10%+'
10% 10%+

CEM
CPC

to 812 11 . , -

,

1* 27 34% 34fa 34%

~Z2 S3 20 Wfa Mfa— %
0 0 7% 7% 7%

CPI AO M IBS 21% 21%
.
21%+ %

CTEC 32 19 67 46% 47 47 - fa

CUC Int 20 327 22 fa M 22 r %
CVN 21 10M 14 Ufa Ufa + fa
CdbyS IJBt 31 45 05% 64% 0*V- %
Cedents I 10 07 Pfa 9% 0%- %

31 2034 8% 6 Bfa + fa

90 0% 8fa
W 073 52% 51
M ft ft

17 258 7% 7fa
II 5 15 Mfa

5*8 15% Mfa

Cadntx
Celgene
Catgon JO
Ca«ra
Caiulc
CamMx
CamBS
Camp h .40

Canon! J7a
Canonta
CapAac
CidiUD J3b
CarlngBi

270 is Mfa M%- %
30 49% «% 49V- %

22 a 20 Mfa Mfa- fa

T 23 0% 0% 0%" %
8 102 18% 17% 18%+ %

31 Ufa Ufa Ufa- %
Cased# *3012 144 21 20 ?1+%
Casey* 17 74 16 14% MV- %
OalJCSn a 1153 21% 20% 21%+ %
CenMCb 34a

~ “
Centrbk 30
CntrBe 130
Came* _
Caracor 86 2227 Ufa Mfa MV- %
CnBsti 70 B 62 15fa Mfa 14% - %
CttCOp 17 14 17% 17 Tt - %
CftdBk 1.16 0 11 28fa 2fifa 28'

1153 21% 20% 21% + %
78 60 23% Ufa Mfa
11 *148 10V 10% mV + %
10 489 66V 58% 56%+ %
36 6*6 13 12% U%- %

U 238 Ufa
M 4 10%

18 19fa+ %
16% 16%
IBfa 10% - %
15% 15%- fa

_ 9% 9V - %
158520 9% 9% 9%- %W 300 Ufa 12% 12% + fa

tt 22 15 U 15
18 127 28% »fa 29%+ fa
8 424 12% 11% tt - %

336 U 14% 15 + %

CnSpm
earner

1037 It

ChrmSh .12 26 3136 15%
CwOne .lie 6 9%
ChUh
Cnaieka
ChMHM
emu*
CMpaTo
Chiron
Chroor t 37 9 8% 8% - %
ChrOwt 21 14 36 11% 11% llV
OrrnFn 1.70 0 732 BO 68 fa 80 + fa

One* J3 25 62 34% 34 34-fa
Cipher 10 1254 9% 9 9%
CBSCp 174 81378 2Sfa 26% Mfa- %
CtzBhg 1 jQ8 10 11 28% K% Mfa
CaFQ 78 MlU3u29% 29% 29%+%
C&U A I 24 ITBuSefa 39% 39% + %
CbUB*1J4 20 a 32% 31% 32fa+ %
Cftyfed 34 856 4% 3V 4%
CtyNC 34b M Ml a% a% 23% — %
Clamor 138 12 162 30 % 30 30 - fa

Ctaantt
CniDr
CUOl
CoOpBk 30
CoaaiF
CabeLO
CocaBU 36
Gehernt
CrtajM
CoiFdl JO
CalnGp .40

30% 30
24 865 20% Ufa Wfa-1%

119 10 9V 9%— %HU flfa 9% 6%
5 1>1 10 0% 9%- %

10 37 18% 15% W - %
11 56? 20% 20% X%+ %

44 27% 27% ZTfa
038 9% 9% 9% — %
266 M% 9V BV

.
5 U2 7% 7% 7%+ %

. . * 14 10 » 10

CakM 36e 17 174 13% 13% 13%
Comalr 32 13 457 6% «fa Bfa- %'

Crxncet * .1? 9S0 16% 16% 16%
Cmcspa.12 418 15% ISfa 15%
Cmertc a 2 8 WJ *8% 4Tfa 4T%
CmBth 1J0 9 37 40% 40% «h .anew M 1C 122 X 49 48% - %
CmcFfB 42 221 8% 6% 8%
CmlTeK JO 14 27 10 18% 18%
CCTC 486 Sfa 3% 3%+ fa

4% 4fa 4fa .CpIAul 150
CmpOt .12 W tt Wfa Ufa Ufa- %

22 969 13% 12% 13*Cncptl *
CedCem 11 IX 10

Connght
ComPr
CnPap •
CondCI
ConSn
CtrWa
Comrgt
Convex
CooprO
CooprL

12% Ufa
,9% 9%+ fa

72 4% «% 4%
3io afa 23% a%- fa
460 7% 7% 7%

13 220 38fa 37fa 38%+ %
400 *56 U?0fa a 20%+ %
44 38 Ufa 13 Ufa- %

60S 5 4% •%
1012 8 7-16 6% 8%

32 404 8 ft BV- fa
Wl 11 lofa 10%
w 7% ev 7%

COOMB JO 13 1656 20% 30 Mfa
Gopydn 7S4 14% 1e% M%- %
Cordla 78 787 14% 19% W - %
Coro8t 130 9 582 41 40
Corpoi
CnrpGK
Costco

CrehBri .10
CrwfCo 34
Crytnr 1.12 « 229 26% MV »V ,
Cralfdl B 133 11% II 11 - fa
Cronus ID 8% 0_ 0_ - %
CrcsTr
Cwnflk
CumbfiJ JSa

- O-D -
D6N Fn JS 4 98 U% 13 19 - %

18 788 54% Mfa « - fa

13 130 IQfa W 10

19 176 24% 24% W% + %
flfa 8%

bo ev 6% sV
18 U 10 10 10

33 600 Wfa 14% IS

M 19 T5% tt tt%
18 tt afa a% 34%-
15 Z 23% »3 Z/C,

to S29 25% av »V
8 133 Ufa ii ll

103 9% s 9
060 13% 12 V Ufa

11 317 13% Ufa 13%
5 GO 12% 12% -

15 2134

DBA
MPa
03 Bnt 72
DSC
DST .» IS 125

04 1873 7%
28 378 6*2

30 84

103 0%

0&
& Ufa 13%- %

7 7%- %
8% 8% ~ fa

81 M -Ifa
- . 8% »%~ .fa

M 653 3% 5% 6fa~ fa

10 18 87% Mfa 37%+ %

DariGp .13

Dta IO
OcSwEh
Daucp .. __ _
Dawftn IJft 10 1000 34% 33% 34%
DebShp JO M 846 8% Bfa Sfa + %
DeUlb 73 16% 1ft M - fa

Oethra JB U 265 21 fa »% ?1%+ fa

.18

1-52

27 CO
16 374

DellCpI
apery 1*4
Dugnst
DiOrel 1.12

Dtceen
DigUK
(Mgtdi

DlmeCT JO
nemo
Divlmn

DtataYr JO
DfaCni JO
nwiBk 30
DtesB
DreyGr
Dtb£di .10a
Du"*iJn X
DuoSyi
Damn
Duihra 33
tV iron .62

DurFU
Dyorm
Dytoni
DVnecn
DytebC

E5SEF
Etnco
ElPas
Eta"
Eieo * .48
ElaNucl
EJcflill

EfcScJ

EJuxAB
EKtmg
EiknSv J4e
EmCn 30
Emuhix
EhffCrtv
Easy 36a
Franco
EmPim jost

Envird

EnvCB
EqiScp 32
EvnSul
Evnret
ExtaiBc .60

Exceui
ErcnBc ,1V
Exp la

FHP
FemBr .10*
Frown 1

FarGp 1.44
fmm *
FKJfTn SO
FrhhT 120
Flggiee S3
f>hm 32
fooNor
FdlhiM
Flngna
Fmigan
FAIaBh JO
FslAm 2
FtABco 60
RAFn TO

FlATn 125
FaunSv 32
FEOh 135
FCaiBn .30

FCdmC 1J0
FIConM 30
F£*tn M
FCaa « Me
FC'K t

FE» dETSSe
FEx pw£ea
FLi 1*01 50
FFMic bO
FFFlM 60
FlFKai 36
FIFnMfl

FlflOr .84

FtHnr 1J0
FfIBCp 44
FMdQ * I

FlMhu
FNCim 18*
FNM8 .72

FProFi,
FSecC 170
FTwm 1 40
FiWFri J?
Frwnd
FdHHV
FtntiSci

Floxtrn

Flghlln

FUFdl
FlaNBF 32
Flurtb 70
F0U0A 37
FdUoB 36
ForAm 1360
FortnF J0
Form 36
Foarer
FrtnFn 1
FixCpt
Fremnt 30
Fudtta 30

QV Med
GWC 1J2
Csioc g
Galueo
llamTb
GamoB
GardA
GetwB 38*
GnBnd * 32 IB 60
Ceeetfa
Gentem
Gantyte
Genzym
Geraghc
GrmSv
GUtonG JO
GUDtA s 30
GtCnVIy

Gctaaa JB
GeuIdP .78
franco
GrphSc
GACm 32e
GCtryB Io
GdJiSc 30
&MY3v 36a
Grao&
Cmflhb
GrnwFn
Crn»Pn
Grist

Greenm
Qrtfwir

Ouch

HBO JO
W8 3y
wss
HPSC
HamOil .10

HeiwEH
Manvin JE
HarpGp .19

HrdoSt 120
Hwln
WU1C0
WOlCB
NWKo

1B%» %'

1% * t-'£

12%

1* 370 1!% 11% Ufa- .
0 M 32% Efa rfa- %
Ti 144Q Sfa 6 3-10 6MB- %
0 4 Mfa »% 29%- %
8 229 Ufa 11%
» 304 16% IS

»3 1% 1%
101054 U% 1?
17 9U 22% 71 fa 31 %- %U 10 U% 13% U% * %
9 SC7 Ufa 17 17 - %
KMM Ufa Ufa Ufa- %
BUG? 17 »% 16V- %
M 166 Mfa 14 14 - fa

29 115 27% X 22

57 Ifl W| ’6
13 2tfa M 25 - fa
16 1153 16% Wfa Mfa' fa

17 14 IS ’4 17% U%
17 58 34% 34 3*fa- %
U 371 23% 2% %
CS 79 17% 17% 17% — %
U UC 13% t}

1 ir » 17% w%
=2 «fa 3% am ill, n 7-.

tt - %
Jfa' fa

- %

23 6
|1 «as 27
10 Wt Ufa
8 a 2*% 24

11 165 15

12 316 6%
9 45 IDS; 1

17 1212 9% 9%
Ufa

«% MS- fa
12% - %
:»%- %
'*'e- %
si
to**

;fa- %

1<%
5%

_ U h
13 1495 15% Wfa 13% - fa

- F-F -
9 234 Ufa 12% Ufa- %

10 ra id% Ufa «%- %
9 230 29% »% »%- %

7TS ”j-
faI7JJ45 73

S3 199 is% ir-.-

14 130 Mfa X
12 1)
ID 16 90

Ufa- fa

30 - %
4*% *5

M
M r.-fa rv 77% -1%

7%
6%

Tfa
Bfa

7fa -

6%- %
2C92 U-10 2+16 3% — 1>10

10 ISM Wfa 15 ti

9 2U Wfa !*% IS - %
B 191 46% 45% 45% - fa

BOO 113 8fa T's S - fa
11 20 26 26 29 - fa
U 192 23% 23% 23% » fa

8 70 13% 13 Ufa • fa
ID 10 32 31 *1 -1
M IX U% 12% 12% - fa
11 1 Wfa IBfa Ufa- %
10 171 16% Ufa Ufa- fa

12 *3 34% 33% 3*
'«

54) 9 Sfa 7 fa

8 2103 10% Ufa U% - fa
145 20% 20% Hi 1*

39 25% 25% 25 fa- %
206 18% 18% W'j

6 *» 15 14% T*fa - fa

7 27 20% S3 23 - fa
12 54 27 fa 27% JM-
23 951 27% 27* 27% - %
3 50 27% 77% 2‘fa- fa
10 XD 32 31% X • %
tl 5*.' Ufa :? Ufa* %
tt 250 Safa 35% 35 fa - %
41 463 9% 9% 9%
11 25 40 39% 35% - fa
17 I Mfa Mfa Mfa
11 5 39% 30% 33%
10 24 25% 25% Mfa
11 136 77% 27fa S~\
5x198 J 6%

Stack
hareon
n'vS.A
hempr
r vCatf
*a\Cn t
Atylrri

ripi »
"Wer
1-nOir
6i.ma
ffiwsvi
K«+a}

loAsxe

LSI lj
1.7a
ii+aw
LKtob t 4j
L3:;Fl 274
taoil B 29
LWn*a
LICCS9 CS»
uro

Dta 100* Huh Lbs LaalChng Brock Dtv
30 ?i*9 20% ra »%
6* 10 316 .»% rfa 39% itapAm J4
,73 *3 3M a% 24% fa

Reuten

6 rr;
'•'fa 12% 12% flciilrt • .*»

52 1* ira Wfa W% *6% Pg>Ofl

730 5 *V+ fa OeyBy 76
32 15 141 10% ttfa It - % WonPl 9tta

36 W wm *-? Bfa - % Rih.lrn

?
- Bchti 08a

17 C82 :S • fa
R._nia 05a

X i* tt Ufa fliCSNI 110
15 615 "fa Ufa Ufa- %

5*- fa

fiaadSv HO
-T1

17. Vj afa nwtai *

X 213 6fa 8 8 - fa
HrKhCC 30
Ri>uFa 60

?**5 21% K% 21 + fa Amtafi 19*

W lfJ5 9fa Sfa

15 *«S 10% fi%

12 473 3 ffa

6 rs 36% 75%
•3 nr l& Mfa
34 733 Mfa
18 HB C%
11 U 19%
M .W 25%

Laern a 24 15 -cm ?• i.

14%
«%
16%

5%+ fa

10 - %
C%- fa

Mi- i
Mfa
14% - fa
6%- %
wjj* %

E -E L*,C-i 15 67 Sfa Sfa ifa SeiisiO 13 4Z7I 7% ?!
12 W (7| FT: ~ fa L.i-iB .72 tt » M X ‘i J1/,- fa Sita.-o 1 08 7 100? 23%
11 54 0% Bfa fifa- fa L.etr U6 3l 70% ra%- % Reason 26 * ? •

94 n Itf 15% >5% mid re 115 i>% >4% I.* - % 1C B08 »V
46 14*3 9* 9-: 3>l- fa L"'» A Mt tt Iff.’ 16% 3-r>i>aiS 33 O e-J Ufa Ufa
:i 25 Ufa i:% Linfirc *2 lf?l JTl 56% jr - % vPaul 3 6 2X18 «J% 43 Llfa + %
» Wfa 15 1.1:7; 130 1? aj Ml Ml Sanlnj • ir* 10 ’to Mfa A% *> * .%

9 10 Ufa Ufa Ufa - fa Lfflex-r 22 :2J 5% 9 *a>nFd K IS I2d J3% *7 ‘1 »% - %

39 139 9fa Sfa 9% * % ttiCtab .17 1»5~46 17% 17 u - fa
5tl«rei (0 » 033 Ufa -Ofa 31 fa r fa

IA 44 44 44 LonoSlr 777 13 17% 13 fa S.(7» r' s D 33 33 -
fa

9 2216 9% 9 9fa- fa Lljfn 343 16 fa TSfa W%- fa
{.-Mrr.H *3 14 71 fl?fa 42% 42% - %

6 31 10% 10% 13% LfLa U 3JlS in. 10% 17 - % ! :oo us a
ira 32% » -3': bc«F< s 13> 5% 0% hi

10 56 ft gl. fl:? - M-M - iinnra Oba *J fw Wfa 10%
[41 5’J M*K 13 fJ 13 9fa Sfa 4* ’t *% - %
M » «Ci 24 i2~-> 27% - fa Semai 24 16 U 25% 25%

48 254 9V 91 *>- fa mot Cs u 2*1 tt*: Ur V ’?
- h 1 Ii 11 9 12% i"»

nfa Ufa 111*- fa

19 13% Ufa - %16 249 _
15 275 W% 16% Wfa + %
11 365 ii ifa 6%
8 350 10% 9% 10 - %

158 2% 2% 2% - %
13 262 16% Ufa T9 * %
13 774 I* Ufa Ufa- fa

29 2229 6fa 8% 9%
31 13*2 10% 9% 10% - %
13 15 35% 34% 34% - %
12x1026 Ufa 29% X + fa

U 1749 23-16 d 2 2 -I-18
8 1079 0% »% 5% - %
10 UO 22% 22% 22fa+ fa
11 10 16% 16% 15%- fa

322 Ufa 11 Ufa
11 67 26% 20% 20%— %

- C-G -
76 13% 13% U%

11 5 17% 17% 17%
1433 3 1-164 13-10 S -1-16

55 22 7% 7 7%+ fa

14 137 0% 7-1 7*
2108 7fa Gfa 7fa

4Q 5 27% 27% 27%
. 1S^

*V — fa

a"*- %
47fa 47fa+ fa

k"i
tt 2X

si ~si
1759 14 % 013%

16X15 5% *V
87 9% 9%

8B X 0% Sfa
25 97 US Ufa
10 >07 13fa 13%
11 2B39 u22% 21 <4

15 2 20% 20%
I8U09 23% 22
11 5060 *7

13 3*0 17 17% 17% - fa
Ufa 12% - %
7%

“
9%
18%

.. .. 20% .
x208 9 % 9fa Bfa- %

21 27 25% 26% — %
U 10 7%

-

73 7%
622 Bfa

14 209 Ufa
6 663 7 %

909 9 fa

11 17 16%
5 40 21

7

ft

ft'"
a-*

?%+ %

19 52 By 6fa 6V Nearbl tt 15 352 12% 12%
a 229 SV 5% 5%- fa

a%- S
NepPh 1526 6 5V

ra 632 23% Z2fa MicnHm ID 23 M% Ufa
20 6*7 "fa Ufa Ufa- fa Nike Q .*0 9 3J1Q 33% 02 fa- H
is

— H
564 Ufa Ufa Ufa

MNoOr 194

NdidUl 56 10 65
4fa
*5% 4»%^*0 «% 11 "%+ fa

NdtOSI 22 23 1201 30%
20 1B2 16V Wfa Ufa- fa HrzkBJ5e 70 6 3-16 <163-10

0 51 8 7 B NoFVBe X0 9 1« IBfa Wfa
28 56 afa 26 26% + % NSUrtJ 21 6* 8% 8

418 *V *h 4fa+ fa KatBep 140 16 33 65 Wfa

-WM
HltsBA
HcngA
KchgB
Hatpin
HeianT
Hemdy *
Henley S0t
Hen IMl
HrtgBc JO
Utter 1.036
HtglHSu
Hogan
HmCty 240
Hum Int

HmnSav IJO
HOflL
Honied AOe
HBNJ .48

HunUB JO
Hmgin
IkmtS * .74

HutthT
Hypon*

IDB Cm
tsc
kwl
hnunox
Imunmd
Imreg
Inacmp
kxfflcp 1.16
IndxTc
IndlFdl .16a

IndlNl a 1X6
IndHBk 1X4
InOHea

18 27% 27 27 - %
14 20 15% 15% Ufa
9 6* 32% 31% 31%- %
17 373 12fa 12% 12%
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Medium
size can
win m
Europe

Lesson from the
north-east

The same applies to the
other enterprises featured In

the series, in a wide range of
industries. All have had diffi-

culty trying to establish them-
selves on the continent, bat
most are starting to succeed in
treating western Europe as a
more open set of markets.
This is by no means the

some as the “enlarged home
market" advocated by Brussels
theoreticians. As the series
demonstrated, almost every
European product market is

characterised by obstinate dif-

ferences in distribution pat-
terns. and often in customer
preferences as welL Compared
with these, the regulatory and
other barriers scheduled for
removal in the 1992 harmoni-
sation programme are of little

consequence in many sectors.

A further lesson from the
north-east companies is that in

most industries the develop-
ment of the enlarged European
market is part of a much
broader phenomenon: the glo-

balisation of competition.
This does not imply that

they are pursuing the danger-

ously overstated doctrine of
global product standardisa-
tion: unlike some of their

much larger competitors, they
have all learned the need to

cater for widely varying pref-

erences at the lowest possible

cost - this is one of their

prime competitive weapons.
In spreading their tentacles

abroad, some are aiming to

achieve large scale at the earli-

est opportunity; for MTM
chemicals, for example, this is

partly because of pressure
from its industrial customers
to establish local manufacture.
Others, such as Derwent

Valley Foods, which makes
Fhileos Fogg cocktail snacks,

are ia industries where direct
exporting is u viable alterna-

tive to local manufacture.
They have the option either

of investing heavily in conti-

nental sales and distribution

networks, or of proceeding
more carefully - though also

with some risk - in the hands
of a large-scale distributor or a
joint venture partner.

Whatever their approach,
companies of this kind will

remain a fixture in the Euro-
pean industrial landscape pro-

vided they can retain their

innovative character and nim-
ble-footedncss. They may
become larger than when they

operated in a purely national

context, but they will still be

minnows compared with the

big fish which dominate their

industries. Scale is not neces-

sarily vital to competitiveness,

but internationalism is becom-

ing so.
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V ictor Rice remembers
the opening day of
the 1986 baseball sea-

son with particular

clarity. “There were 52,000 peo-

ple in Exhibition Stadium” in

Toronto, he recalls. “Sitting in

a box I suddenly for one fleet-

ing second had this horrifying

thought that everyone in the

stadium was an ex-employee of

Varity. We had just at that

moment fired our 52,000th per-

son.”
The anecdote is indicative of

the daunting scale of the
retrenchment over which Mr
Rice has presided during his 10

years at the helm of Canada's
oldest multinational company.
The former firm of Massey-Fer-
guson (renamed the Varity
Corporation in 1986) now
employs just 16,300 people. The
manner in which he tells the
story conveys something of the

self-assurance with which the
decade-long war of attrition
has been waged.
Such self-confidence is some-

times interpreted as arrogance
in this gravel-voiced English-
man. But Victor Rice's achieve-
ment in salvaging a potentially
rich diversified industrial hold-

ing company from the wreck-
age of a venerable farm
machinery manufacturer has
earned him the admiration of
his peers. Both personally and
professionally, the chain-smok-
ing chimney-sweep's son from
Hitchin - a man who once
turned down a job with the
London Rubber Company
because he did not want to tell

his friends he sold condoms -
has come a long way.
When, as an ambitions 37-

year-old, he assumed the presi-

dency in September 1978, Mas-
sey was in crisis - days away
from reporting the largest loss
in the history of Canadian
business. In the 1950s and
1960s, the company had
embarked on a world-wide
expansion under Albert Thorn-
brough, an enthusiastic expo-
nent of the concept of the ful-

ly-integrated multinational
corporation. But it bad grown
complacent, and been slow to
react when the market turned
against it in the 1970s. By mid-
1978, hampered by the reluc-

tance of the controlling Argus
investment group to sanction a
new equity issue, Massey's bor-
rowings had ballooned to USS
1.3bn (£764m), supported by
shareholders’ funds of only
$650m.
Against this backdrop. Rice

— who had risen through the
ranks of the organisation after

joining the group’s diesel-en-
gine manufacturing subsidiary,
Perkins Engines - was
appointed president and given
a mandate to cut costs, extract
Massey from a disastrous move
into the construction equip-
ment business, and to carry
the company out of trouble
when agricultural markets
improved.

O ne of the prime driving
forces behind the cur-
rent scramble for

cross-border acquisitions and
alliances in Europe is the
dogma that, in the expanded
“single market" after 1992,
scale will triumph automati-
cally in most industries and
market segments.

If that were literally true,

there would be no sustained
future for small and mediam-
sized businesses in many sec-

tors.

This is as manifest a non-
sense in Europe as it is in the
much larger, frontier-free
American market which the
Eurocrats are trying to repli-

cate. Big may be beautiful in
Indus tries where competitive
advantage rests heavily on
scale of product development,
manufacture, distribution,
brand advertising and so on,
but several of these factors
need to be combined before
smailer-scale enterprises are
excluded from the reckoning.
Except where such a com-

pany possesses some transi-
tory advantage in its product
cr service concepts, or in its

technology, this is increas-
ingly the case in consumer
electronics, computers, tele-

communications. the motor
industry, and steel. But it is

far from true of other capital-
intensive industries such as
chemicals and food, as was
demonstrated by our Manage-
ment Page series on medium-
sized manufacturing compa-
nies in the north-east of
England, which ended last
week.
The companies featured in

the series included one from
each of these sectors; both are
thriving because, of their abil-

ity to move much faster than
larger competitors.

The MondayInterview

man
David Owen meets Victor Rice
of Canada’s Varity Corporation

But the agricultural upturn
never came. By the end of 1980,

borrowings had doubled to
S2.6bn, or 4.6 times the level of
shareholders’ funds, an unten-
able leveL At some point dar-
ing the dreary succession of
plant closures, creditors’ meet-
ings, refinancings and quar-
terly losses, Mr Rice decided
the company should no longer
be subject to the ebb and flow
of a solitary market

0PERSONAL FILE

1941 Born Hitchin, Herts
1957 Turned down entry-level
position with London Rubber
Co; joined Ford
1964 Moved to Cummins
Engines
1968 Joined Chrysler
1970 Controller, north
European operations, Perkins
Engines
1975 Appointed controller,

Massey Ferguson in Toronto
1978 Became president and
chief operating officer

1980 Appointed chairman,
chief executive and president

Accordingly, once the com-
pany acquired the ability to
tread water even jn today’s
much diminished farm machin-
ery sector, the new Varity
began to take shape -
designed to be as fmmune as
possible to the vagaries of eco-

nomic cycles.

“The whole idea in the busi-
nesses that we are supporting,
developing or acquiring,”
explains Mr Rice, “is to get
*multicycles’ in there - for
want of a better word. The
businesses that we are getting
Into are actually much more
segmented than people would
generally say. The old Massey-
Ferguson was very dependent

MPs must make their

purpose clear

Christopher Lorenz

F or over a century and a
half the courts of this

country have zealously
guarded communications
between a legal adviser and
the client whose privilege it is

to prevent disclosure. A major
inroad upon that general rule
was sanctioned last week in a
three-to-two decision of the
House of Lords.*

Confidential communica-
tions passing between a client

and his legal adviser need not
be given in evidence by the
client; nor may they be given
in evidence by the legal
adviser without the client's

consent. The communications
arc protected against disclo-
sure in two situations - first,

if they are made to enable the
client to obtain, or the adviser
to give, legal advice; and
secondly, if made in relation to

legal proceedings actually tak-

ing place or contemplated by
the client Apart from the cli-

ent's ability always to waive
the privilege, there are excep-
tions to the rule, the most
important of which occupied
rival judicial views in the
House of Lords.

If a client seeks advice from
a lawyer intended to guide him
in the commission of a crime
or fraud, tbe legal adviser
being ignorant of the purpose
for which the advice is wanted,
the communication beiween
the two is not privileged. If the

law were otherwise, a man
intending to commit a serious
crime such as an act of terror-

ism might safely take advice
for the purpose of enabling
him to commit his crime with
impunity.
Courts frequently have to

judge whether disclosure
should be ordered in any par-
ticular case, but the judges
have been cautious not to com-
pel disclosure unless clearly
warranted. The rule of legal
professional privilege and its

exception with regard to com-
munications to facilitate crime
or fraud was applied by the
judges unaided by the legisla-

ture until the Police and Crimi-
nal Evidence Act 1984. Part n
of the Act contains the code of

important powers of entry,
search and seizure to enable
police officers in criminal
investigations to obtain access
to relevant evidential material.

An Act of 1986 provided a par-
ticular code for investigations
into drugs trafficking.

JUSTINIAN
Although the latter Act con-

tains its own special procedure
and in some respects amplifies
and fortifies the powers of the
1984 Act, the two codes have
much in common. Throughout
there is a constant theme:
“Items subject to legal privi-

lege” are placed beyond the
reach of any investigative pow-
ers.

The case in question
involved the suspicion that
documents relating to the pur-
chase of property would dis-
close the laundering of the pro-
ceeds of drug trafficking by a
member of the family of the
solicitor’s client who was inno-
cent of any knowledge of the
origins of the money.
When in 1984 parliament

codified the law on the subject
• of legal professional privilege it

specifically provided for the
exception to the rule. It said
that “items held with the
intention of furthering a crimi-
nal purpose are not items sub-
ject to legal privilege." On the
lace of it the law seemed to
correspond to the exception
grafted on to the rule as devel-
oped by judges over the years.
But did it? On this key ques-
tion the five Law Lords were in
fundamental disagreement
To whose intention of fur-

thering a criminal purpose did
tbe parliamentary language
refer? The problem was to
identify the person whose
intention to further the crimi-
nal purpose was embraced by
the 1984 Act Clearly the crimi-
nal purpose could certainly be
that of a third party. The
minority of the Law Lords
thought that, without identify-

ing the nature of the link that
must exist between the third
party’s criminal intention and
the holder of the item (the
legal adviser), the extension of
the provision to the third
party's intention could not be
justified.

The majority thought, on the'

other hand, that to restrict the
ambit of the statutory provi-

sion would rob it of all content
It would limit its application to

some future criminal purpose,
whereas, in the nature of
things, the police are almost
always investigating crimes
that have been committed.
The essence of the disagree-

ment among the Law Lords
thus rested upon speculation
about precisely what parlia-
ment had in mind when pass-

ing the law. The minority was
wholly unprepared to speculate
so as to substitute clear and
unequivocal language. To do so
would be, Lord Oliver of Ayl-
merton said, to discard the
judicial robe and don the man-
tle of legislator. The majority
did not shrink from judicial
lawmaking, on the grounds
that that was what parliament
was bidding the courts to da
The police regard the case as

of crucial importance and were
unashamedly seeking to facili-

tate criminal investigations at
the expense of legal privilege.

The majority's ruling would
seem to invest the police with
unlimited access to privileged
material which could be plausi-

bly suggested to the courts to

be intended to serve a criminal
purpose irrespective of any
connection between the party
claiming privilege (solicitor's

client) and the party whose
criminal purpose was claimed
to be served.

If the minority view had pre-
vailed, tbe pre-1884 rule that
the criminal intention of the
client who deceived his solid-

tor would have deprived the
communication of any privi-
lege, would have been reversed

by the 1984 Act The majority
view on the other hand
involves the parliamentary
extension of the pre-1984 rule,

by deciding that otherwise
privileged communications
between an innocent solicitor

and his innocent client may
lose their privilege by refer-

ence to the intention of some
third party.

Since both sides to the argu-

ment sought to unfathom the
parliamentary intention and
came to diametrically opposed
decisions, it must be for parlia-

ment to take an early opportu-
nity of saying what it did in
fact intend the law to be.

*R v Centred Criminal Court
ex parte Francis & Fronds,
November 3 1988
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upon one industry.”
It is simplistic. Mr Rice

believes, to see the North
American motor accessories
sector - which Varity has
entered with the purchases cf

Dayton-Walther and TKW’s
truck parts division - as gov-
erned by a single business
cycle. “In fact, you have got
cars, light trucks, medium
trucks and heavy trucks.
Recent historic evidence sug-
gests that they are all on differ-

ent cycles.”
Moreover, Varity now sup-

plies both original equipment
manufacturers and (through
the former TRW operations)
the parts after-market Since
demand for parts for use in
repairs is likely to peak when
new vehicle sales are at their

lowest, the after-market may
actually be construed as count-
er-cyclicaL “At least that is tbe
theory," chuckles Mr Rice.

In line with his aversion to

cyclical businesses, Mr Rice
has tried to maximise the
applications (“everything from
welding sets to refrigeration
units”) for which Varity die-

sel-engines are used. In doing
so, he has effectively decoupled
Perkins (a subsidiary of the
group since 1959) from the
foundering Massey and other
agricultural machinery origi-

nal equipment manufacturers.
Even the original agricul-

tural business — and Varity
still lays claim to over 20 per
cent of the global tractor mar-
ket though it no longer makas
combine harvesters - is being
restructured with “multi-
cycles” in mind. “There is no
reason why our agricultural
distribution businesses cannot
distribute a number of peoples’
products,” Mr Rice says.

At the same time as compre-
hensively reshaping the nature

‘fo-
:

wr

‘I have a good reward-punishment system. • . promote young people;

give them loads of responsibility; give them a chance to fail’

|bo<

socia

of Vanity's business. Mr Rice
has Instilled his own manage-
ment philosophy into a com-
pany which Albert Thorn-
brough dominated for 22 years.

He encapsulates his views in
two maxims: “Have a good
reward-punishment system,
which in our company is very
good bonus incentives for
achievement and zero for fail-

ure,’’ and "Promote young peo-
ple; give them loads of respon-
sibility; give them a chance to

fafl.”

The company’s varied ven-
ture capital investments pro-
vide one avenue for the delega-

tion of such early
responsibility. Certainly, they
are given every chance to fail.

“The truth of the matter is that
venture capital things fall with
regularity,” Mr Rice asserts.
“And the ones that don’t fail

hobble along and irritate the
hell out of you and most com-
panies have the desire to
scratch them off and forget
them.”

Injudicious diversification
was partly responsible for the
mess which Mr Rice inherited

at Massey. Nevertheless, he
dismisses any suggestion that

Verity's current diversification

drive - the target is for no
business segment to account
for more than 35 per cent of

gross revenues by 1990 -
might lead to history repeating
itself.

“This company launched
into diversification in the early

1970s by getting involved in
businesses where the funda-
mental componentry was sup-
posedly similar. Virtually
every company in our industry
said *we are In agricultural

equipment, we have got to be
in construction equipment
because it is something we
understand.’ They also said ‘we
have got this super worldwide
distribution system and we can
put this extra construction
equipment through it.’ Of
course, in that hiinding flash

they made the classic error:

the construction equipment
distribution system is urban,
whereas in agriculture it is

predominantly rural.”

“If you look at what we have
done in diversification in the
UK: first, we acquired busi-
nesses with which we are
extremely familiar

;
second, we

are stiff selling to original

equipment manufacturers ami
selling to one is essentially the
same as selling to another;
third, they are not hugely dis-

tribution-dependent Diversifi-

cation in North America has
been based on essentially the
same principles. We feel com-
fortable with all that boring
rust-belt medium-technology."
“The $L5bn of debt which we

started off with when I first

took over.” he toys, “was all

cross-guaranteed from the cen-

tre: any one bit fell and the

whole company would fall For
seven years, we have been not

only reducing the amount of
debt but also changing it from
being centrally cross-guaran-
teed to being individually
attached to businesses.”
Mr Rice - a self-professed

“long-term strategist” and an
admirer of Mr Warren. Buffett,

the Nebraska-based investor -
is particularly bullish about
the future prospects for diesel

engines. Since there is a finite

supply of oil, he reasons, off

prices over the very long term
will rise. This will spark “ah
inexorable increase in diesel

engine demand versus petrol
engines."

He also stresses that Varity

now has “a sophisticated suc-

cession-planning process” -

something of an innovation for

the 141-year-old concern, “f

mean a really sophisticated
system that says ‘if the guy In

this job gets run over by a bus
tomorrow, who would yon put

there; if you have enough time
to take the right person who
you think will be available
with a little hit more training
- say a two-year horizon -

who is it; and if you have a
nice long five-year horizon, is

it a different person?”’
Eminently alluring as a long

rest may appear at present
(“God, rm only 47. I look 65.

It’s fairly taxiniO> i* is hard to

Imaging the energetic amateur
golfer retreating just yet to his

early 19th century house in the
picturesque Ontario town of

Niagara-on-the-Lake. On the
other hand, he says “much to

my own personal amazement”
that he has recently acquired a
taste for gardening. He has
become quite proficient, too. “1

am now tbe local supplier of
chilli peppers to the neighbour-
hood rhinese restaurant,” he
says proudly.
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Georgia, particularly
;

its dynamic capital

Atlanta^ is suffering

from problems which

“curse ihe rich and

growing”. As Janet, Bush reports, ,

the task ahead is to cool an

overheated economy^ encourage
balanced geographical expansion,

and beef up social services-

A boom with
social
“What makes Atlanta so " gLa's ^nHmifny evolution from
appealing, especially when com- a typical, predominanfly niral
pared with New York, is- its . and. sometimes old-fashioned
naiveti. its innocent belief that southern state into the strong,
it am dp whatever it sets out to developed and balanced econ-
do. Its optimism is not bragga- omy which Us political leaders
dodo, like Houston m the 2970s. envisage. /
Nor is it the neurotic insecurity Ibis year. Atlanta achieved
of some Midwestern cities, pin- international prominence
ing to be accepted by the East . when it hosted the Democratic
Oust Atlantans want their city convention, a sign, that its sta-

to be counted among the -major tns as a major city had been
dries of the country but notnee- recognised hy the nation.
essarily at any cost" - ... There are countless other

.
measures Of what has hem a

THIS KXCERPT from an essay' considerable success story,
written -by Mr Otis White; edt : :CSeoi^af and particularly the
tor of the monthly magaghra Atlanta .'area, has outdone the
Georgia Trend, gives a flavour nation and. the south-east
of the ebylhenl but cautiously region in .attracting foreign
self-critical attitude of Geor- investment, and there is no
gians towards their capital city sign that the popularity of the
and, by extension, their state. state with overseas companies

Atlanta accounts for arojmL. jg waning. - _ ,

half of the personal income, it has also proved a magnet
employment and population of to US corporations, notably
this large state at the hub of RJR Nabisco which moved its

the southeastern corner ofJhe_ .headquarters, to Atlanta. The
US. Since the second world war city is now more than inter-

it has become & major centre df- Vested in whether the company
commerce, industry and cul- will be taken private by Its

ture with.a_fully-formed tqtek_ _manag@nent.4r bought out by
lectual infrastructure to rival the aggressive New York
those of older established cities acquisition vehicle, Koblberg
such as New York, Boston or ' Kravis Roberta.

Chicago. . _JJie_jnpst_tecent coup was
It is Georgia’s flagship and • Atlanta's victory oyer Dallas

showcase, and decisions made and Baltimore in persuading
here provide the key to Geor- . the American Cancer Society

ATLANTA
Georgia

to set up in the city when it

decided to relocate its head-
quarters from New York.

It has become the primary
source of banking, finance,
insurance, legal, consultancy
and design services for the
entire south-eastern region. No
other single city, not even
Miami, Florida, rivals Atlanta
in these areas. It is also one of

the most popular convention
cities in the nation.

The city also boasts Hart-
field International Airport,
which rivals Chicago's O'Hare
airport as the busiest in the

US. The Metropolitan Atlanta
Rapid Transit Authority's sur-

face and underground network
is recognised as state of the

art.

Atlanta is a centre of educa-

tion, with universities such as

Emory and Georgia State
attracting the brightest young-
sters from all over the south. It

is becoming a prime centre for

medical research, hosting the
Centres for Disease Control as
well as the American Cancer
Society.
The city is a vibrant and

innovative centre for research
and development. Georgia
Tech has forged close and
dynamic links with industrial-

ists throughout the state, and
had a considerable hand in the
development of high-tech com-
panies such as Hayes Micro-

computer, which has set the
standard for modems used in
personal computers.
The existence in Atlanta of

these hallmarks of a modem
and highly developed city is

something of which Georgians
are justly proud. There is a

sense of dynamic teamwork In

Georgia, one which partly rests

on. a visible consensus between
tbe state's political power
structure and business leaders.
There is an intense desire to

drag the state into the fore-

front of tbe national economy,
an aim with its roots in his-

tory. Mr George Berry, Com-
missioner for Industry and
Trade in Georgia, puts it

graphically': "We didn't win the
war against the northern
states, but we can win econom-
ically. We have a tremendous
sense of pride in the south and,
in Georgia, we decided to get
into the economic mainstream,
that we could do it and do it in

a relatively short space of
time.**

Atlanta's rapid economic
advance has left the state a
new set of problems which arc
now at the forefront of think-

ing. There are two major con-
cerns.

The first is that the building
of Atlanta, with its brave new
world of skyscrapers, marble
and glass shopping malls and
high-tech transport systems,
has been so fast that the city
now faces some of the classic

problems of overheating. It is

also beginning to show some of

the hallmarks of longer-estab-

lished cities such as pollution,

overcrowding and traffic jams.
The speed of the economic

advance during the current
economic expansion has also
left the social infrastructure
lagging behind.
' Atlantans tell stories of over-

flowing class rooms in a city

where few new schools were
built to accommodate the pop-

t

illation explosion. In one
county, school children were

housed In temporary caravans

and are still there. Education,

a pressing national issue, is

consistently cited as a major
problem.

In 1355, the state responded

to these concerns with Its

Quality Basic Education Act.

passed by the Georgia General
Assembly without a dissenting

vote and sweeping in its scope.

ft raised funding for educ-

tion, set teachers' salaries

according to market pay for

professionals, mandated full-

day kindergarten, and used a

funding formula designed to

provide equality of education

opportunities regardless of the

relative wealth of a local com-
munity.
The aims of the Act were

admirable indeed, but local

people feel there is still a long
way to go. and controversy
continues to rumble on about
funding the QBE initiative.

The &eeond major challenge

faced by Georgia over the next
few years is the development
of the economy beyond the
Atlanta metropolitan area.

There arc a number of medi-

um-sized cities in Georgia,
some of which have seen
growth in real estate and man-
ufacturing industry, but none
come close to rivalling the
power ef Atlanta.

One of the persistent ques-
tions confronting the state has
been how to close the gap
between what are commonly
called the two Georgias,
Atlanta and the rest.

There has been some trickle

down from the economic
growth of Atlanta, but there

are still substantial areas of
underdeveloped rural land
with little industry and a low
standard of living and educa-
tion.

There is n persistent problem
of poverty among blacks, par-

ticularly In the country but
even In Atlanta which, for all

the dynamism of black leaders

such os Mayor Andrew Young,
remains segregated to a degree
and witnesses some grinding
black poverty.

As foreign investment con-
tinues to pour into Georgia and
Atlanta becomes more
crowded, overseas companies
are beginning to branch fur

Continued on page 3
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In Georgia, partnership- £\

between business-^"govaiimcriE V

isn’t jiist talk. It’s a fiict:"!.
’

. •';-

'

- How raanystafasdo youknow
of thaLwent to busintssrincLaskeri:

far guidaoce hi restructuring its- tax -

system?-Geo£gia dkl,in'i971.And-

deviseda zero-based budget ifiSt. , i

today'stands as backbone toone .

of the most sable sate economics'
Mmatcficx. ;

'WW The result issomething /.
‘ rtmarkablc A state that’s improv-.

ing its quahtyof life eYeryyesu;

not with but__
?

'

with economic £ 5.;
It aifcomes bocktoourpart- ...

naship with business. And tint’s .

something youTTseeiriactibaas

soon as you arrive j'
j ;
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In Geoigja^ncw’companies

-don’t wait a year and a half for'.

V- environmental permits. They wait ;

, no more than 90 days- Because -

,
.
years,agowepioneeredaoneistep
permit process the rest ofAmerica
has Just begun to imitate. ^

y--:.
•' - ’With assistance lifee this. It's i

- no wonder that business is grow-
ii^ faster in Gcoi^a than almost

any other state. And •we’re riot

just btfitfing. Wiebtiikiingfcr
. .

-,ihcfaturc

• Thel600.miHk>ninvestm

we’rc making in the basic ddDs of
. our young people is the mbst coor-

ptehenave state education lefarm'

program in Amerkan hi^iy Arid

the J50 mllfen we^investedm
- a statewide rcscai^ consortium

"

X'will,,we predict, ;make Georgia :

ah undisputed leader in' high

technology^devetopi^eht in the"

decadeahearl -

realize, of course, that

Georgia isn't the only state-talking
-

about its partnership with business.

The difference is, our partnership

began a long time ago.

Before you bet your com-

.

pany^s future on the promise of a

new location, look into Georgia.

The Stare of Business Today.

FFbr&cctnlbniiaUon write to-.
”1

- Georgia Departmem erf Industry and
I Trade. Dept. FIT 230 Peachtree
1 Street, N.w., Atlanta, GcoigU 30303

I

J'TMc.

Name.

Company.

7 AddressL

! GEORGIA
I

The State

l_ofBuar^sToc^_j

TheInternationalBank

The Cinzens& Southern National

Bank has put Atlanta on the map in

international banking. From our

headquarters in the Southeast weVe
built a reputation worldwide as

a leading United Stases financial

institution.

Forever 25 years our International

Department has offered banking

services-from Canada to Larin

Americaand Europe ro Asia. WfeVe

builtan international network of

correspondents and are proud to

do business with you in your

native language.

Our Economic Development
Department has also made its mark.

For over 35 years this department has

worked with companies in the South-
east. Ifyou’re looking to invest or

expand in the Southeastern United

Scares, letour experience help you.

Contact Buford Sears, Vice Presi-

dent, International Division, or

Glenn Cornell, Senior Vice Presi-

dent, Economic Development
Department, PO. Box 4899,
Atlanta, GA 30302-4899 USA,
telephone (404) 581-3782, te|ex

542346, SWIFTCSBKUS33.

The Citizens and Southern National Bank

Georgia* Florida * South Carolina

MemberFDIC

\

\

A
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Joint votium; manufacturing plant at Macon whom US and Japanese engineers work stdo by Qtra Omnbt

A tale of two Georgias
Georgia and its undisputed
flagship Atlanta have outstrip-

ped the nation's economic per-

formance during the 1980s
expansion, but the period of
startling growth has not left its

business leaders and politi-

cians complacent
This year, as hints of grey

clouds drift over the horizon, a
note of caution has coloured
assessments of the economy.
Nevertheless, the Mnrf of prob-
lems looming in the state
might be the envy of other
regions.

Atlanta, a vibrant, interna-
tional city which dominates
the key south-eastern region of
the US and accounts for 51 per
cent of the personal income ot
Georgia, has been overbuilt but
no one expects the kind of real
estate disaster which has beset
the major cities of Texas.
The office vacancy rate of

17.5 per cent at the end of June
was still below the national
average of 19.8 per cent But
there is a general consensus
that the conservatism of local

banks since the real estate
recession of the 1970s would
today prevent any unease in

the property market from
undermining the solidity of the
nnnnriai immunity
Local economists project

that Atlanta will create
another 20,000 to 30,000 Jobs
this year, well down on 100,000

jobs created in 1984. While
Atlanta's engines of growth -
consumption, services and con-
struction - are slowing, this

will be partly offset by a
revival in manufacturing as a
result of the dollar’s depreda-
tion. Atlanta has already seen
some employment gains in the
primary metals and non-elec-

trical machinery areas.
Having made these positive

caveats, there is no doubt that
growth in Atlanta and Georgia
as a whole has slowed consid-
erably. But any economic
study of Georgia has to
acknowledge the vast gulf
which exists between the state

as a whole and its capital,
Atlanta.

A local, slightly jokey,
description of Georgia Is of a
state comprising Atlanta and
surrounded by Mississippi, a
reference to substantial
swathes of poor, undeveloped
rural land which have seen

Change in unemployment
Percent

7

mmmm.1
1978 79 80 81 82 83 84 86 86 87

SouroKUDDapuftanolflfl^bM'.NPA

Personal income per capita
In 1982$ (XXX)) _
13

Georgia

60 81

very little trickle down from
the extraordinary economic
strides made by Atlanta.
Much of the evident slow-

down in the state economy can
be traced to Atlanta, a reflec-

tion of where the growth of the
1980s has squarely been cen-
tred. Although the rest of the
state la not forecast to perform
particularly strongly this year,
the gulf between what are com-
monly known as the 'two
Georgias' will narrow some-
what because of the expected
deceleration in Atlanta.
Mr Donald Ratajczak, direc-

tor of the College of Business
Administration at Georgia
State University, says; "We are
catching our breath after years
of very strong growth. There
are now some weak points in
the economy.'
Much of the weakness in

employment opportunities can
be traced to the Atlanta area.

General -Motors’ factory is
already working short shifts

and Lockheed, the biggest
employer in the Atlanta area,
is expected to shed about 8JXX)
jobs by the end of this year.

Retailing, which is concen-
trated in Atlanta, boasts
numerous glittering modem
shopping complexes, but is in
some turmoil with rh»ngp« of
ownership at both Rich’s and
Macy's. This Is squeezing both
chains which are major
employers in the area.

The brokerage industry, also*
heavily concentrated in
Atlanta, has come under pres-

sure, as in other parts of the
country, by the low trading
volumes In both equity and
band markets.

Construction has started to
decline, although the picture is

mixed with apartment building
activity still iwawwang while
commercial vacancy rates have

started to ifarfiw, suggesting
that the overbuilding in
Atlanta and its environs has
already starting to unwind and
correct itself.

However, Mr Ratajczak
believes that most of the decel-
eration in economic growth in
toe state Is the result of 'one-
time corrections to excesses,
such as in construction and
retail, or a one-time adjust-
ment to special conditions,
such as in the transportation
equipment and finance sectors.

'Atlanta appears to be
adjusting surprisingly well to
the slower growth in economic
activity that is developing,' he
says.

He paints out that the slow-
down in retail activity merely
eliminates the excess which
has existed. since.since_1985»
that the brokerage industry
will start creating jobs rapidly
‘again in 1989 after this year’s
post-crash retrenchment, and
that construction employment
will rebound next year.
Beyond Atlanta the picture

is mixed. Mr Wayne Gantt,
economist -with SunTrust
Banks in Atlanta, Mpntifjp^

two stages in the state econ-
omy’s development during the
current period of national eco-
nomic expansion.

In the first, Atlanta was well
placed to take advantage of a
boom in services, consumption
and construction which
boosted growth in the city

above the national average.
However, as Atlanta’s ser-

vice-based economy inevitably

reacts to its 'stellar” growth
since 1982, the state's manufac-
turers have failed to get the lift

they should have from the dol-

lar's depreciation since 1985.

The dollar's fall provided a
second thruster for economic
growth but we have lagged
behind in Georgia while the
rest of the US has launched
off” Mr Gantt says.

This is largely because Geor-
gia’s predominant manufactur-
ing industries are in the non-
durable sector in direct compe-
tition with the low-cost, low-
wage economies of Asia. This
is particularly true of Us sub-
stantial textile and apparel
manufacturing sector which is

finding it difficult to compete
with goods produced in, far

OTwmpia, Hang Koag and Thai-
land.

Overall, however, Mr Gantt
is optimistic about Georgia's
economic prospects. 'Real
estate has to be watched but it

is manageable. We have seen a
froth of wwmnimiK activity, par-

ticularly in Atlanta which was
the crucible of growth, and
now we are seeing some
slow-up. I regard this as
healthy,' he says.

Economists Mr Frank King
and Mr David Avery, of
Atlanta Federal Reserve’s
research department, both
believe Atlanta's economic
problems are those that “curse
the rich and growing."
They warn that the city

could "fritter away its advan-
tagesif overcrowding ot its a±r-

ment of other amenities reduce
its attractiveness relative to
Other dries.

"

Local economists say that
the langHr-tenn challenge for

Atlanta will be to build an
infrastructure to support its

enormously expanded popular
tiem gnd its now highly“devel-
oped economy. A much more
persistent and stubborn chal-

lenge will be to drag the rest of
Georgia into anything Uke the
same economic league as
Atlanta. Most agree that the
fruits of Atlanta’s progress
have only had a limited effect

on the rest of the state
although industrial companies,
particularly foreign ones, are
now beginning to sprout np‘
further away ihn rspifn l

The challenge Is being
eqjoined in an effort to pro-
mote regional planning «nd jg

spearheaded by a Growth
Strategies Commission set up
Governor Joe Frank Harris ana
by the Quality Basic Education
programme enacted by the
state legislature.

One of the most deepeeated
problems Is that without an
education drive, there will not
be enough trained workers to
support the continued expan-
sion of the state economy as it

moves further away from low-
skill agricultural and manufac-
turing industries towards mare
high tech businesses.

Janet Bush

1980s has proved a magnet to

financial institutions of every
shape and size.

J

Atlanta’s premier downtown
area - premier because the

real estate and business boom
'has created clusters of tall,

glass-clad financial buildings
all around the city's sprawling
landscape - is based an Peach-

Tree Street
There are suspicious remind-

ers of New Task, whose pre-
eminence as the nation’s finan-

cial centre has begun to find

rivals as regional banks and
brokerages prove their metal
all along this busy artery:

ft boasts a triangular office

tower, the Flatiron Building,
named, after one. of -the Big
Apples’s most famous land-
marks at 23rd Street and
Broadway and, just along tfag-

hlock, a Brooks Brothers; store. ,

Here too are the branch offices

of practically every major New
York-baaed securities hopse.

Joetiing among these are the
offices of 30 xorelgn-owned
banks, including several from
Japan, Britain, Canada, West
Germany and Italy.

Then there Is he alegant
building which houses the
Atlanta Federal Reserve which
oversees the banks of the
south-east region as well as the
region’s branch of the Comp-
troller of the Currency.
And, Hnwiltmthig all jn*8 the

huge office towers of Atlanta’s

so-called "super-regionals"
including SunTrust Banks and
Citizens & Southern.
The overriding reason for

Hrfn wwifiagynHn^ of financial
Institutions has. been the

.

dynamic growth of the smith-
eastern region which Atlanta
•provides with financial and
broking services, insurance
and legal advice as well as
with fine educational establish-

ments, research centres and .

museums, opera and theatre.

Commenting on the influx of
financial institutions, Mr
Wayne Gantt, economist at
SunTrust, says: "At some
point, a critical mass is

reached and a financial capital

is created."
As the barriers against inter-

state banking have gradually
been dismantled, Georgia’s
homegrown banks, have been
carcduHy building power bases
to neighbouring' states.

~

The Trust Company off Geor-
gia, which for years had a close

banking • relationship with
Coca-Cola, Atlanta's most
famous multinational, merged
with Sun Banks in Florida in
the early 1980s which also spe-

cialised in trust business mid
therefore had.a natural syn-
ergy. Two years ago, SunTrust,
as the combined bank came to

be called, linked with a Nash-
ville hank with the largest
trust department in Tennessee.
Those carefully planned

acquisitions have given Sun-
Trust a certain diversification
within the services-orientation

of Florida in contrast with Ten-
nessee’s growing manufactur-
ing base.

Citizens & Southern Georgia
similarly spread to neighbour-

.

trig Florida through the acqui-
sition of Landmark Banking
Corn and. in early 1988. expan-
ded to South Carolina by
acquiring the similarly ymmad
Citizens and Southern Corp.
The super-reglonals of the

south-east are very favourably
ranked by banking analysts
but Atlanta’s largest banks
face stiff competition from
their neighbours NCNB,
regarded as the most aggres-
sive bank in the region. First
Wachovia, one of the most
technologically sophisticated,
and the impressive Barnett
Bank group in Florida-
Neighbouring banks have

already shown considerable

National Bank , of

sold to a bank hr Washington -

D.C. and First Railroad -A
Hawking was bought hi 1986 by.
FirstUnion otNarth Carolina.

;

‘ Atlanta’s homegrown finan-

cial institutions arosaHd,'dbn-

.

servative arid perhapsevema
tittle too cautious. They are-
also stightly hampered: by tl»"
fact timtGeaigtebsaiikhiglyireL
only allow county-wide branch
banking.
As Brown Brothers Hard-

.

man of New Tfork comments!
"Although each of the large
Atlanta banks has built an
extensive banking network
throughout' :the stateH - *.•' it-

has been a higher cost and left
efficient means

,
of expansion

ban would have been the case
under state-wide branching."

. Mr Donald Ratajczak. jProfes-

Georgfa’s homo-

.

grown banks have
built power bases In :

neighbouring states .

sor of Economics at Georgia
StateUniversity, believes there
is still a question marie over
Atlanta’s -pre-eminence as the
flnawHul fwnhy of thu rngirwy

ft is still not the headquar
ten of all of the hig regional
banks. First Wachovia is based
in Winston Salem, North Caro-:

lina (although' 'there .is some
speculation it may move^ite
head office, to Atlanta it some'
stage). Mr Ratajczak aaysr
"NCNB has more gumption
than Trust Co or C & S.”

One Illustration af this con-
servative, pin-striped streak in
Atlanta's bankers is the fact

thatpl&ns fbr the new Georgia
Dome football and convention
complex lie in the balance
because of.local banks*’ refusal

to sign aletter of credit
The plan was thabthe devel-

opxnent would be financed TO
pa* cent from private sources
and 30 per cent from public
funds. Banks did not believe

^^^probleinBapatt Albov:
: tit’s banka are solid. bSgh qnat
; fty 5Operations and nra may. '

ttlrtd^as fluch. To a large-
: extent,- their cautions serves."

-them well. The? <fo not have ^
-the.exposure to 'Latin^Attest,

can debt that many bank* in /

: other- states havebeen saddled ;;

with. In addition, theyJwnjsd:
the lesson of therealrestato.-.

: recession off 1974 «ttd have pro-
tected themselves from thebad
property, loans which - have

'

undermined the health .offcom- -

petitorsjin Texas, California :•

arid Florida. -“v

.
The strength of the Georgia .

economy has provided nch :

pfokingn in contrast; for exam- *

pie, with Louisiana where

:

some -banks have failed
because of weak spots In the ,

local economy.
According' to economists in :-

the research department of the a
Atlanta Federal Reserve. Gear- £
gia does, not share the savings;
arid loans troubles which have ?

surfaced in towns such asx
Tampa and Fort Lauderdale in •

Florida because of reaT estate"**

lending which went wrong;
Business trends In Atlanta's

burgeoning investment com-
munity have been much the
«mifl since last autumn's stock
market crash, as elsewhere in3
the country.
Lowvolume in the securities!?

markets has meant a jeaneref
yeavibr brokerage houses bufcu

there are still opportunities'ln*
investment hanking, particiv

• pwqrgnm -and.

pour capital Into the state.

This Influx of foreign inves^-*

tots is the keyTpason. tor tispF

presence of so many .overseas";

banks. They are prohibited rafif

Georgia banking: laws from?
fatjring deposits, fltyi therefore;,

do.tipt compete with Atlantic
major banks m the retail arraSr
but are active in financing tile

10

trade transactions of their o\(p
domestic companies now basqgq
in the state.

Jartti Bi

Manufacturing employment
Pofcont^jochango10e0-1fl87

'

South Carolina

GEORGIA

Southeast -+4.4%
United States- -&8%i

SoutokUS DejUnH of Ufcor.Puwpu of tjfccr axfrtiqt

L+7£l%

Cost of living

National average - 100

Atlanta

Loa Angahts

San Diego :

Hartford

n •:

'

1 •

- / Q&rm*.*

Come visit the state that gave you Unde Remus, the Masters GolfIbumamerit, “GoneWith * Name.

do it now; while it’s on your mind?
Tbtan /Tnuniy J*QStCod$, /fPf
R*^toG«ir^7te^KU.BaxtU3906.FItMaAJLTWES. WCM»aKmStn»t,LaidmKC4P-iBr

' '**1
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Hard sell investment
strategy pays off

B005TEBXSM IS. a wjiil ny
bears a great deal tn .Geoi^ia.
It - describes .the penchant of ..

Georgians to. relay their entbn-
siaaini for their ta anyone .

within earshot; with thetakfiZ of
master xatacupH and wnmop
The desire to publicise the:

virtues of the region has'

'

served Georgia welL The state.
has been highly successful _in
attracting foreign investment, -

a fact which wffl help to sn»-
tain the momentum ctf growth
in the region despitea deceler- -

ation in those sectors of the
economy which have produced
explosive .growth daring the
1980s.
The fastgrdwing south-east

can region of- the US.. "whose

_

bubisGeorgla, outstripped the«
tJS average in terms of foreign
investment over the period
from 1977 to 3985, according to
figures provided by SunTrust
Banks in Atlanta.
In the seven states winch

make up the region - Tennes-
see, Mississippi, Alabama,
Georgia, North and South Car-
olina and Florida - -nearly .

L7m jobs were created in com-
panies with a significant for-

eign investment, a 1&2 per cent
annual-rate over the eight-year

period compared -with the US
average of UAper cent
Georgia was the leading

state of the region with almost
15 par cent growth in US for-

eign afffftete employment la
1987 atone* the depredating
doTjar gave a dramatic boost to
foreign industrial investment
in the state Projects costing
tsiim were initiated, making
up 29 per cent of total invest-

seeond in the rankings for
announced capital investment
in the state are Australia and
Canada. Japan ranks third,
with Britain fourth.

• Georgia’s business leaders
and politicians have put con-
siderable hard work into sell-

ing the mPTrfo; of twwisting in
the state.

Its Department of Trade and
Industry has four xepresenta-

jn 1987 there was a dramatic boost to foreign

industrial investment In Georgia

ment in manufacturing in
Georgia, according to monthly
business, magazine Georgia
Trend.
According to the Georgia

Department of Industry
.
and

Trade the number of interna-

tional facilities in tile state

now stands at 1,257 from 34
countries employing more than
76.000 people. This compares
with, only ISO foreign compa-
nies in 1975.

Although Japanese invest-
ment has caught nationwide
attention - and attracted a
degree of paranoia — first and

The cost of expansion
Continued from page 1 .

ther out from the capital
bringing welcome new employ-
ment to cities such as Mawm,
Augusta and Columbus.

There is a will to develop,
other cities.'. Georgia Tech, Sac
example, has an Industrial
Extension Programme which
usfe 12 regional offices' to

.

atjfeise local companies onhow
to~adapt to.newtechnologyand -

design better products. One
fogfts of Its work is advice to:
th)at

f
apparel industry, a major

enmloyer In the southern'part’
pf~mA state,

[Georgia Tech also runs a
programme to-educate engi~
ngggs from around the state-
who can take courses by video
aESTthrough phone-ins, obvlat*

~

iog the need to be in Atlanta^
itSBH.

—

Another priority is to
develop a more camprehendve
system of major highways,
which will, encourage job mid
goods •wihWMfy throughout tfut

nomic development pro-

state planning is the hew
buzz concept in Georgia, and is.

encapsulated in an initiative
launched by Governor Joe
Frank Harris called Quality
Growth Partnership, which
seeks to forge Buka between all

tiers of government »n«i H]p
private sector.

It. aims to find ways to
accommodate the high growth
in some areas in the state with-

out allowing a deterioration in
the quality of life, and to
‘‘devise programmes to
upgrade the quality of life in
-low-growth ' areas through
innovative-end realistic eco-

thp Partnership ptosw con-
siderable emphasis on protect-

ing the environment. Particu-
lar areas which need to be
addressed include upgrading
water supply and storage
systems, improved manage-
ment of the state’s consider-
able forest tom and the protec-
tion of coastal marshes,
beaches and “areas of historic

or aesthetic significance'’.

State planners are not
always so interested in aesthet-
ics, but Georgian politicians,
appear genuinely to care about
preserving the natural beauty
of tiie state’s varied country-
side.

As Mr White, of Georgia
Timid, observed; Georgians, in
arid outside Atlanta, want to
be in the big league, “but not
necessarily at any cost”.

Iffttiistrymix-1987^
United States .

Georgia

Sendees
23.6

Senecas
19.4

iWhotasata/Retail trade

SouwjUS Dapwtni* el UbpfAw—u ct LaborUMilits.

jgnay.-»'sriP‘ L~:Pr r.

SERVICINGTHE NEEDSOFTHE
SOUTHEASTCORPORATEMARKETPLACE

l % :V

. Tot(404)584-7388

National WestminsterBank PLC: Boston: Chicago; Dallas:

tives overseas: in Brussels,
Toronto, Tokyo and SeouL Mr
George Berry. Commissioner
for Trade and Industry, has
recently returned from Anstra-
fla where he was hunting for
investment. Governor Joe
Jfraslc Warns regularly "pV**
two trips a year, to Europe in
the spring and South East Asia
hi the miLumn. And Atlanta’s
Mayor Andrew Young, whose
stint as President Jimmy
Carter's Ambassador to the
United Nations won him prom-
inent friends overseas, is now
mrfog M« nryfnnh+nH rlw^ona

to attract business to Georgia's
capital dty.
Georgia has been fortunate

that some prominent native
sons have reached high office
(notably President Carter}, a
fact which has contributed to
raising its profile overseas.
“When I mentioned Atlanta,

people used to say to me: ‘Oh,
is that where all the
are?*. mtoMng ns for Atlantic
City in New Jersey. Either that
or people just wanted to talk
about film Gone With
Wind,” says Mr Berry.
Atlanta is now better known

as a vibrant, mnHwn pro-busi-
ness city. And its hosting of
the 1988 Democratic national
convention is likely to spark
more interest, says Mr Berry.
He lists a mnnfer Of mngnrta

to investment First and fore-
most is Georgia's positioning
in the middle of the fastest
growing area of the US.
The state is extremely well

served by Atlanta’s Hartsfidd
Internsrinnal AirpOTt, rivalling

Chicago's O’Hare as the busi-

est in the world. The key role
played by Hartsfield is evi-

denced by the fact that last

year 85 per cent of the foreign
faculties in Georgia were
located within the Atlanta met-
ropolitan district.

Georgia genuinely enjoys a
pro-business atmosphere with
state legislators working in
tandem with companies to pro-
vide the best possible eHmate
for commerce. The Department
of Trade Tniliwtry point*

particularly to a favourable
and stable tax regime (the
state runs a budget surplus)

and the low level of unionisa-
tion.

Last, and perhaps not least,

is what Commissioner Berry
nail* the “golf in January” fac-

tor. The state has a pleasant
chmate all iHp year around and
is naturally beautifUL It ha<
become almost a cliche in
Atlanta that the Japanese are
attracted to the area because
its lush woodland reminds
them of home.
There is no sign ofa let-up in

foreign interest in investing in
the state and in the south-east-

ern region as a whole. The
gffbrte of the weaker dollar are
«KT1 fcariing through mid the

slashing of US corporate share
prices in last October's stock

Downtown Atlanta boasts a dutch of foreign banks and other companies

market crash has fuelled a
bonanza of foreign buying.
The composition of foreign

investment baa shifted since
the early 1980s when it was
heavily concentrated in manu-
facturing. Later in the decade,
the focus shifted to trade,
finance (excluding hanking^
insurance and real estate.

Mr Wesley Devote runs a pri-

vate company, based in
Atlanta and London, specialis-

ing in finding US acquisition
targets for British companies
in a range between $5m and
850m. He advised Tarmac, a
British construction company,
on its first US acquisition in
1980. Since then, the Devoto
Company has dealt with such
well-known British companies
as BET, Wolseley and RMC
Group.
In investment terms, Mr

Devoto has detected a shift in
the kinds of acquisitions thar

British companies make. They
used to be very conservative,
looking for risk-averse, ungla-
morous businesses. They
aKnnnoH high tech in feVOUT of
steady companies, for example,
in the cement and concrete
frinrfg manufacturing business.

However, even the cautious
British have now ventured into

insurance and real estate.

Bovis and Beazer are both
tofiriing residential properties

in *to state Laing is put-
ting up office blocks.

The Dutch have been very
active in real estate develop-

ments and International Busi-
ness Machines has sold its

Atlanta complex to a Japanese
company.
The research department at

SunTrust believes the empha-
sis is likely to shift back to

manufacturing as 1990
approaches, reflecting not only

the weaker dollar but also the
competitiveness of US manu-
facturers alter the severe
retrenchment during the years
of an overvalued dollar and
high interest rates.

In January, a Japanese joint
venture announced plans to

build a 350-employee cotton

Foreign investment in Georgia

Netherlands $ 559.2m

West Germany $ 248.4m

I

Switzerland $2l5£m

|
Others $6 ItAn

Total $7,1 64.1m
(cumulative to

end September 1988)

strata $ 1,784.0m

Japan $ 1 ,203.5m ]

is i.759.3m

UK$ 783.1m
SoMKflMdlDiprtniMal Industry A Trad.

prwncoi Jobs and factories

Operations Jobs Investment ($m)

Australia 38 2JB29 1.784.0

Canada 137 18^51 1.759.3 •

Japan 255 13,058 1.203^
UK 201 15,733 783.1

Kathartanrfs 116 5£73 559JZ

W.Carmany 161 6,806 248.4

Switzerland 41 3^79 2153
Italy 22 5SS 16<U)
Franca 80 3,995 1242
Finland 25 1.196 113.7

spinning plant in Tifton. a
small town south of both
Atlanta and Macon.

That news was particularly

exciting Tor state officials
because it was the first tunc a

Japanese investor had divided
to build a factory more than 75
miles from Hartsfield Airport.

After the tremendous foreign

investment boom in Atlanta,

the hope is that the interest

will spread to tin.- rest of the

state and boost employment
there. Already a tremendous
variety of foreign firms is

doing business outside the
Atlanta area.

One oft-cited example is the

compact audio disc manufac-
turing plant set up by Dcnon
Digital Industries of Japan in

Madison.

In Carroll County. Villa Rica,

with a population of Just 3.-100.

boasts a West German manu-
facturer of vibration absorbers
and Formaboard. a Finnish
manufacturer of packing mate-
rials.

Holox. a Dutch manufacturer
of speciality gases and welding
equipment, has 11 installations

dotted over the state from
Savannah to Augusta and.
with deference to President
Carter, a Swiss company has
set up a peanut processing
plant in Camilla, Georgia.

Janet Bush
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TELECOMMUNICATIONS

Atlanta profits

from AT&T’s
big break-up

PARTLY' BY accident and
partly by dp-dgn

,
Atlanta bas

developed in the past couple of
decades into one of the leading
US centres for telecommunica-
tions research, development,
manufacturing and services.

The sector has benefited par-
ticularly in the past five years
from the creation of BellSouth
when American Teleohone and
Telegraph divested its local
telephone operations to new
independent regional bolding
companies.

Prior to its January, 1984,

break up AT&T was a mono-
lithic giant with centralised
research, development and
man irfgrtnring RailSmith and
its companion regional Bells
are, in contrast, foil-service
autonomons organisations
making major capital spending
decisions of their own and buy-
ing from a wide variety of ven-
dors. Its two telephone operat-

ing companies. Southern Bell

and South Central Ben, serve
15m customers in nine fast-

growing states.

Atlanta-based BellSouth, the
largest regional Bell, “can
attract other companies here
by its purchasing power," says
Dr Philip Ensiow of Georgia
Institute of Technology's
School of Information and
Computer Science.
The cultural change wrought

by the AT&T break-up has
been marked, agreed Mr Sid
Boren, a BellSouth vice presi-

dent “We’ve achieved a role

reversal." In the past. Bell
Labs, AT&T’s research arm,
"got us together and said let
us show you what the next
generation of technology win
be.’ Now we say to our suppli-
ers, ‘Let ns tell you what we
want you to develop for us’.

We can use our purchasing
power to drive technology."
When, for example, Bell-

South was looking for small
digital exchanges to instal in
hundreds ofsmall towns across
Georgia, it was frustrated by
major vendors focusing on
only large-scale equipment.
They wanted the telephone
company to concentrate its
network in large exchanges to

fit their equipment. BellSouth
turned instead to Stromberg-
Carlson, now part of Plessey of
the UK, for the right product

Close physical proximity to
BellSouth is not a pre-requi-

The heart of Honeywell’s US operations ta In Atlanta

site, of course, to doing busi-

ness with iL Thus, Atlanta’s

banks, business community
and state and local govern-
ments need to nurture the bud-
ding local tdecammunications
industry rather than leave its

development to chance.
So far, there are some 150

companies In the loosely
defined local sector, says Mr

leading rule in electronic com-
munications research. One of

the earliest corporate entities

in the sector was Sdentific-
Atlanta, a maker of satellite

antennae and other comnuun-
catiimB equipment, formed in
1951 by a group of Georgia
Tech professors.

Subsequently, a number of
other local equipment manu-

A computer plant at Morcroaa, Georgia

GEORGIA TECH

Donald Plummer, manager of facturers were set up by entre-

research communlcatiwnn
at Georgia Tech’s Advanced
Technology Development Cen-
ter. The group has expanded
by about one-third over the
past five years, he believed:

Atlanta’s position as a
telecommunications

centre came about
Mqulte accidently”

Some have been started up at

the centre which serves as a
university-sponsored incubator
to entreprenuers.
How the sector got started is

unclear. "The only explanation
I can offer is that Atlanta is a
regional centre for representa-
tives, distributors, managers
and others in business who
need good communications
says Dr Ensiow. "We seemed to
have achieved critical mass
quite accidentally.”
Aside from BellSouth and its

predecessor companies at the
service end, the roots of equip-
ment research and develop-
ment and manufacturing
appear to go back to Georgia
Tech which has long played a

>• 4
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I LLiLiLKT00HARD.
That'swhy the Georgia Business Location
Center has a service that will show you
everything our state offers while you sit

back in a chair and relax. Sites, industrial

buildings and office space are computer-
ized

,
indexed and visually displayed

according to labor availability; transporta-
tion, size, schools, etc. Just specify what
you need, then watch a multi-visual

presentation of the sites that meet your
demands. How Jong does it take? One to
two hours. Versus one to two weeks in

most places.

I Georgia Business Industrial Sites 1

j
Location Center O Commercial

J

j
Cost Data Locations

|

I For free information, including aVHS video cassette,
j

I
send this with your business card to: Lynn Pitts, i

I Facilities Location Services, Georgia Power, PO. |

( Box4545UGB1 188, Atlanta. Georgia 30302, USA.
|

J Or call our automated line at 1-404-GASITES
J

(427-4837}. Replies kept a I

j
confidential. Georgia PowerMA. j

prenears who grew out of Sd-
entific-Atlanta. Similarly on
the software side, Management
Science America, a leading
computer programme writer
based in Atlanta, has spawned
several other companies.

Atlanta’s brisk economic
development in the past couple
of decades has made the local

{Hmte particularly conducive
for high technology, argues Mr
Boren of BellSouth. The tele-

phone company itself has
always been quids to embrace
new systems to help it meet
burgeoning rinmanri.

Thus, AT&T often used
Atlanta as a field test site. It

was the first US city, for exam-
ple, to have a digital exchange.
"Over the years a culture has
built up in the company which
has made the introduction of
new technology very comfort-

able to our employees," he
said.

Today, the 8^00 square mile
Atlanta metropolitan telephone
area is the largest toll-free

local service in the country.
Virtually all its exchanges are
digital and a high proportion of
feodnr routes are optic fibre.

Southern Bell will complete
next autumn a three-year,
$1.5bn capital spending pro-
gramme to bring the same
level of technology to all of
Georgia under the slogan
"state-of-the-art, state-wide."
Its fibre optic network, for
example, win almost triple to
117,000 miles.
The goal is to offer, particu-

larly to commercial customers
whoever they are, the most
up-to-date services to enable
them to compete better at
home and abroad, explained
Mr Walt Sessoxns, Southern
Bell’s Georgia vice president.

The state government endorses
thin philosophy.
Atlanta remains at the fore-

front nationally. Last spring,

fin: example, it became the first

US city to get ISDN service
which fuBy integrates voice,
data and video transmission.
That and a plethora of other
services were combined by
Southern Bell Into a package to
serve delegates and journalists
at the Democratic Party's
national convention held In tim

etty this past summer,
"It was a mini-laboratory fm

the fixture of telscommunica-
tiems," Mr Sessoms

A long tradition of helping
business in the cotniriUnity

AT FIVE minutes to every
hour during term time, a steam
whistle Mads out across Geor-
gia Tech’s campus evoking the
sound of a bygone industrial
age.

Seven years ago same fac-

ulty and staff members pro-
posed ritencing the whistle
which tnarkB the change of
dMMiM nw Atlanta campim
because they fait it was a noisy
distraction. Some students
stole the whistle until adminis-
trators agreed to maintain the
tnwHtiroi

The incident was only one
«man sign of the way Georgia
Tech has remained true to its

industrial roots during its
development over the past 100
yearn Into a leading faatftHtfon,

While building an interna-
tional reputation for research
and it has never lost

sight of its role in helping
Georgia’s private sector to
compete.
The Industrial Extension

Division, founded in 1960 by
fire school’s economic develop-
ment laboratory, is involved in
some 1,000 assistance projects

to companies each year
through its 12 regional
around the state. Typically the
projects help the clients apply
new technologies to design or
make better products.

Georgia Tech is also widely
considered one of the most suc-

cessful proponents of conH&n>
mg education for people in
industry. Last year some 6,000

' engineers and others from
Georgia alone participated in
its 320 programmes. The school
has placed a particularly
sifting nmphawte rm this type nf

education, pnghfag up enroll-
ment by more than 400 per
cent over the past five years.
Other major links with,

industry have been forged
through specialised operations
such as the Apparel Manufac-
turing . Technology Center.
Opened eoriy last year, its bit
tial focus fg yitnmttMft assem-
bly of military trousers but it
wffl expand into civilian gar-
ments to help local cinthTng
companies, a significant seg-
ment of Georgia’s economy, to
compete against cheaper
imports.'

In similar style, the school
baa established a $9Qm Maun-
factoring Research Centre.
New ground was broken in
September for its $14-5m build-
ing funded by the state govern-
ment An additional Jl5m to
equip and run the centre win
be raised from corporate spon-
sors. The centre win help cor-
porate clients develop
advanced manufacturing tech-
niques for products such as
televisions and other consumer
goods. Other centres cover
microelectronics and material

hmuntng.
To serve as an incubator for

StartrUD high terli mmnmiW
Georgia Tech established the
Advanced Technology Develop-
ment Center in I960. The idea
far the centre was inspired by
Dr Joseph Pettit, the school's
president from 1972 until his
death in 1986. As dean of Stan-
ford University’s i’npin—<4wy
school he came to appreciate
the role a university can ptay
when he worked dosdy with

The Tech serves as a
successful Incubator

forstart-up high lech

companies

mer, manager of the centre’s

research and mmmnnIftiHniM
"We want to giro a fast start to
i*wnpnni«m in industries, with
rawiihy fjinng’Fng technology.”

bver the past eight years,
the centre has nurtured .100
cnmpanW* of Which 70 are still

operating. The ventures have
consistently ranked among the
mnut Ayrmmtc unA pmfftaMw jq

the state’s high tech sector.
Currently toe centrahouses 35
companies of which, seven are
fa tateciMMmiiwtaatiflwa Jind -ftett

in Mo-technology.
• One of the mostnotable com-
panies helped by toe centre is

Hayes Microcomputer. Though
founded before toe centre, .it

has benefitted from the cen-
tre’s services, Mr. Plummer
said, enabling it to grow, into

ii^r ta Hw • a unmtar
of areas though it admits Jte
expertise and international!)
reputation Is concentrated tan

fewer fields. .... - Mt
i Rs total research budget thtA
year la fl20motwhkhJ84mdar
accounted for -by the Georgtati

Tbch Research Institute, rod
on-campus organisation within
the overall school. The inhto
tote, which has 616 prafeeq
atonal staff, concentrates tteP
research while teaching mb
additional research acttvtysss

carried nut by Georgia Tacte
itself. .

'

- rioq

.The Institute depends ondttn
US military, Hm-infah

force, for 72 per emit afottjP

research, funds, with other!
branches of the-rgovemmant?
chipping Jn 47 per cent andr

one ofthe worid’s lumllmt iiiiui- Judnstry.31 pbejdboL. Though.

Sflloau Valley’s fledgling com-
puter and semiconductor
industries in the 1950s and
19608.

The centre offers office, labo-
ratory and manufacturing
facilities pins administrative
and other services to entrepre-
neurs with promising technol-
ogy. The heq» is.either charged
at cost or is free.

“We look only for those peo-
ple with novel or catting edge
technology with well defined
markets and good growthpros-
pects," says Mr Donald FLum-

ufacturers 'of computer
modems, and setting detach)
industry standards along the
way. .

Thanks to these- and other

tote pattern of finding has led
to GTRFs prominence In areas
such as radar, its research
spans a wide range of fields

from artificial Intelligence and
links with the private swtor. trther computer subjects tosoassMV WIMI' mrnm* ,

Georgia Tech ranks second
among US universities In itef -

vuhxme of industrial sponsored. .

researeh, according to the
National Science Foundation.
With <32m of sponsorship last

'

year, it was topped only by toe .

Massachusetts Institute of
Technology... . ‘i

Georgia Tech believes'
favourable comparison with

advanced iwtertete, oaniAc-
tmiiig technology and envfrofe
mortal sciences. J
. .Tie array of activity awl
focus on practical industrial
applications is the current
embodiment of toe philosophy
of Georgia Tech’s nineteenth
century founders.'

Roderick Oram

MEDICAL SECTOR

The ‘Clifton Corridor’ impact

Roderick Oram

ATLANTA TOOK no chances
recently when it was trying to
persuade the American Cancer
Society to move Its national
headquarters to the city from
New York.
Having assembled a highly

attractive real estate and finan-
cial package, it tried to over-
come hidden barriers that
might deter urban New York-
ers from moving. For non-driv-

ers, far example, it offered free
lessons from the Georgia high-
way patrol, so they could enjoy
suburban America to the fan

In toe end
,
Atlanta beat Dal-

las and Baltimore and a
last-ditch stand by New York
far the kudos and benefits of
housing the society. Delighted,
with the amp, Mr Joe Frank
Harris, Georgia’s governor,
declared: *T anticipate the evo-

• #?v.

lotion of research, medical,
drug medical device com-
panies which will spinoff and
support the ongoing research

by the society."

Although the society will not
conduct research at its prem-
ises - Us $84m a year research
budget wUl flow to medical
centres around toe country —
Us new headquarters will

nonetheless make Atlanta an
important clearing house for
the fight against cancer.
The campaign to attract the

society to Atlanta focused poli-

ticians’ and medical profession-

als’ attention on the resources
already to h*mi and the pros-

pect of developing them far-

ther. Many of toe main institu-

tions, such as -the world
famous Center for Disease Con-
trol, Emory University School
of Medicine and many hospi-

tals, are tightly concentrated
along one short-stretch of CHf-

tqn.Rood in north-east Atlanta.
The concept of promoting

the “Clifton Corridor" has rap-

idly gained momentum this

year, with the formation of the
Biomedical Technology Task-
force representing all the
major playera.
Emory takes a leading role

because of its stature in the*

community’ and its huge finan-

its 42-year.htetQry has worked "extremely difficult" to attract
informally with companies to scientists to toe South. The
develop, for example, dtagnoa- nurtureHo" of Atlanta over toe -

tic teste, can now "enter into past 15 years, though, ha« erad-
more substantial” relation- leated the gaps in amenities

with companies, says Dr and culture. Now the only
x Dawdle, the centre’s ' problem, at least for senior lab-Walter Dawdle, the centre’s

deputy director.

"People around hero are very
It haa had aw enor-

mous stimulative effect an toe
wrack in our own. laboratories.
We have entered into coillabo-
rattve programmes people
could not have conceived of
two years ago,” he says.
He was more cautious,

though, an the direct impact
cm Atlanta. "It ta too early to
say what effect tote might have
<m the local economy.” QLven
toe typical nature and exper-
tise of CDC researchers, for

oratory researchers, is the low
government pay scale.

A further boost to the medi-
cal sector is coming from new
affiances between local institu-
tions. Georgia Tech- and the
Emory Medical School, for
example, formed a bio-engi-
neering centre 18 months ago
which will engage in research
and offer combined medical
and engineering degrees. The
wide variety of research topics
underway metode' the use of

The actor haa been
further boosted by

new alliances between
.. local Institutions

example, tti i mxQkety that
many will take an entrepre-
neurial Initiative axxd start-

-

their own businesses.

CDCs budget has doubled In'
dal resources, thanks to Its. recent years to about film.

When it comes to Real Estate in Atlanta,

we open all the right doors.

Braemar Group, Ltd.
225 Peachtree Street » Suite 1650 • Atlanta, Georgia 30303

Telephone: (404) 659-8500 • Fax: (404) 659-7595

- primary benefactor, toe Robert
W.Woodruff Foundation, which
deploys the fortune of the
Coca-Cola, heirs.

Emory effaced the society a
fa.sm four-acre site far fl and
aaid it wonld bufld and manage
a 300-bed hotel and conference

centre funded by private inves-

tors. The foundation gave the
society $tm to defray moving

- roste.

Other major changes are
underway along Clifton Road.

Most significantly, the CDC is

benefiting markedly from a
• federal law passed in 1987 to
stimulate toe transfer of tech-

largely because at national
efforts to tackle Aids. Much erf

the money la funnelled Into
research organisations outside
Atlanta, resulting In near sta-
ble local spending levels ayw
most of toe past decade.

Nonetheless, enormous pro-
ductivity increases in medical
research have- allowed it to
substantially' increase its activ-
ity. Twenty-five years ago, for
Riampte. it took six people two
days to nm five virus tests on.
300 blood samples. Now
advanced technology allows
One' person to perform“the
wmifl taak In halfa day.

mofjpTfing and image creation
to improve diagnosis and surgi-
cal procedures and the study rf
fluid mechanics In artificial
heart valves.
The establishment of the

centre is an attempt to gener-
ate tiie same sort of stimulus
to -research and - corporate
scUvtty that ia found in Boston
with Harvard and Massachu-
setts Institute of Technology
and, at Stanford, California,
with. Stanford University's
medical and' engineerring
schools and the local Veterans
Administration hwqiMai
"We axe opening the door to.

fife possibility," says Dr Um
Tder. toe Atlanta centre’s co-
director. These growing itekw
between local institutions
should make the area more
attractive to corporations.
.So- farprivate sector comps*

ntee are thin on the ground.
The biggest challenge facing
Promoters off the CBfton Corri-
dor istoeuse of Us high insti-
tutional standing to develop a
thriving,corporate sector.
A hopeful sign in that direc-

tion came recently when a
350m bio-medical venture rarrri-

nology from government Dr Dawdle has
research centres to the private, another important-
sector. When be arrived at the CDCfin
The CDC, which throughout I960, toe organisation found it

lather fmnortenfc rchnnpa decided to relo-

ESTtLJK-s-TSIE to Atlanta. -
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AGRICULTURE/FORESTRY

Southern prosperity
comforts farmers
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REAL ESTATE

A badly skewed metropolis
dcnt*‘ HAVING SURVIVED a
*al ^ mdd-lfl70a real estate crash of
wrung. the type that is today trauma-
Atics rising Dallas, Atlanta has

Lent [j.
grown Into a major, sophist*-;

muj. cated metropolitan area. Suc-
nn'sa cess, though has created zeal

uxb®. estate growth patterns that
could hamper development,

seqft
’ The main problem Is the cBs-

a k proportionately strong push to

unisak the north, an old pattern exac-

mmp,, abated by the recant extended
. nj-- period of growth. With' the

south ofthe efty languishing fn

iCr., contrast, the downtown area is

sJr mi longer at the physical ce»-
JTl. tre of the metropolitan region.

Among other large US cities

.. which Wm Atlanta, arefree
natural

.
boundaries, few

have become so badly skewed.
cEven the impressive success.

:^ ofcHartafleld International Air-
if'!® post, the metropolitan area’s

engine of growth, has failed:to
cswmteract the northward

: !bar 3 jaisfa. Compared with, for
QW ® example, Chicago’s CHare ahv
imt Be port which has attracted danse:

office, hotel, industrial, resi-
riwp+fol ynd commercial devel^
opment around it, Hartsfleld-

: hafcfcad modi loss Impact on
W^airi^lvarrmg wunmirotHwn

j]
u_r iUdte south qf the sttg. • .-.v!.;

Tjridwg a gaoRrenhle or eco-

nomic explanation for these
patterns, Atlantans tend to
faiTlt vagnoly f/t W«»nrlr tiwirft

They mean race: north is
white; south is Mack.
Robust northern growth has

badly strained infrastructure,
particularly roads. Congestion
is fruBtialingiy heavy on major
arteries; notably the northern
hajf ofthe perimeter Highway,
Interstate 286, which encircles

. tfae ctty at a she to- 14 miles
radios from downtown.

It has also left downtown
Atlanta with sn tindistin-

guished skyline larking the
dramatically shaped bnfldfaigs

-that TiaTitm and several other
fast-growing cities can boast
Hope of countering these

trends has been delayed- for
some years while construction
stowed. From a peak in 1984,

when developers were adding
new Mass A office space at
three thnes Hie rate of absorp-
tion by tenant*, construction
bad fatten by last year to only
hatf the tearing rate.

-With supply and demand
now in better balance, the
vacancy rate of office space in
the : metropolitan area has
dipped to around 18 per cent.

just below the national aver-

age. Rental -rates remain
slightly lower than those in
other big cities such as Chi-
cago and Dallas.
Undeterred by the possibility

of a national recession in
next few years, developers are
flexing their muscles again,
notably downtown which has
gained no new major office

building since the headquar-
ters of Georgia-Pacific, a forest

-products company, was com-
pleted in the emiy 1980s.

Projects include a doubling
of the Georgia World Congress
Center, an Slsfim covered
sports stadium, and Equinox, a
mixed use. <350m development
by CSX, a railroad group. The
27-acre Equinox site will
extend the downtown area'

westwards by about half a
mile, serving as a magnate tor
further development, says Mr
Taiby Bryant, managing part-

ner of Braemar Group, a real
estate merchant bank seeking
partners for CSX.
Two ™na* north of down-

town lies one of the city’s hot-
test real estate markets, mid-'
town. The area encompasses
some of Atlanta's loveliest old
residential areas, its arte cenr

tre and Piedmont Park. It has
drawn office development,
most notably One Atlantic
Center which houses the
regional headquarters of Inter-

national Business Machines.
Completed a year ago, the 50-

storey tower, dubbed by some
as the Empire State Building of
Che South sir its painted top, is

the tallest in the city.

Earlier this year it was sold
for $300m to Sumitomo Life,
the Japanese insurer, as part of
the growing trend of foreign

investment Mr Bryant esti-

mates that foreign ownership
of malor Atlanta office build-

ings will rise from around 12
percent now to so percent by
2000. Currently the Dutch lead,

followed by the British and
Japanese. The 10 Japanese
banks in town are also highly
active real estate lenders.

Downtown and midtown will
benefit from several transpor-
tation projects such as big
Improvements to interstate
highways 75,85 and 20 through
the city's core. With the com-
pletion this summer of the
mass transit railway to the air-

port, terminals are less than a
20-minute,ride from downtown.
Rapid service will be
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a boon to a recently announced
SloOm office and hotel develop-
ment on a 31-acre site on the
northern edge of the airport.
The prqject. the first big com-
plex alongside the airport, is a
Joint-venture between Balfour
Beatty and London Edinburgh
Trust of the UK.
These new factors are

unlikely, though, to alter
development patterns. To a
large extent they will be coun-
terbalanced by other road pro-
jects in the metropolitan area
under the city and state's 'free
the freeways' campaign. Fur-
ther down the road Atlanta
hopes to get a frill Outer Perim-
eter highway at a radius of per-
haps 50 miles from downtown.
Land purchases have already
begun in the north-east quad-
rant which can only encourage
more development there.

Most significant of all, the
city is thinking of building a
second airport to take the
strain off Hartsfleld. Location
has not been decided yet but
the city has already bought
two large tracts of land, one to
the west and the other to the
north.

Roderick Oram

SIS TEARS of economic
expansion have strengthened
the role of southern forest
product companies as the most
dynamic and promising; mem-
bens of the national industry.

Nowhere has the progress been
more apparent than In Georgia
which has the lion's share of
the business.
The South now accounts for

46 per cent of the nation’s lum-
ber output and 70 per cent of
Its wood pulp. Over the next
two decades, more than two-
thirds of the US industry's
Investment win probably flow
to the region.

In Georgia alone, the for-
estry . sector employs 80.000
people and generates nearly
89bn of activity a year split

evenly between lumber and
pulp Climate and terrain are
the state's key advantages.
Compared with north western
states, Georgia’s trees grow to

harvest height in one-third the
time, logging costs are half and
timber costs roughly $150 per
thousand board feet against

$250, according to Georgia-Pa-
cific, a major forest products
company headquartered in
Atlanta.
But whether Georgia has suf-

ficient timber to fuel even fas-

ter growth is a topic of hot
debate. Government forestry
services and academics believe
the forecast decline in wood
stock through to the end of the
century will hamper growth
unless forests are better man-
aged.
“We can’t believe Georgia

<»aq increase its market share
on present trends,” says Dr
Fred Cabbage of the University
of Georgia's School of Forest
Resources. The state's forest

service believes reforestation
of marginal form land, more
replanting of harvested areas
ami other actions would allow
the wwwnat timber yield to rise

by 50 per cent without reduc-
ing stocks.

Though many in the indus-
try acknowledge that the
state’s forests will shrink a lit-

tle for a few decades, they
believe supply will be ade-
quate. After all, Georgia has
24m acres of forests, more than
any state in the US. Moreover,
any shortage of softwood pulp
could be made up by a partial

switch to hardwood.
"Our own analysis is a little

more optimistic timn the gov-

ernment's," says Mr Rich
Good, Georgia Pacific's inves-

tor relations officer.

The company’s own results
graphically underscore the
Industry’s prosperity this
dec3do. Its net profits soared
from S75m on sales of $6bn In
3983 to ^58m on sales of $&6bn
last year during which period
it expanded its pulp and paper
capacity by 77 per cent
through construction and
acquisition.

Like its forest products com-
panies, Georgia’s fanners have
also been enjoying a buoyant
period. Those in the southern
part of the state, who consti-

tute the bulk of commercial
growers, largely escaped this

summer’s national drought

The Sunbelt Expo In

Georgia Is the largest

farm show of its kind

In the south-east US,
attracting some
250,000 visitors

thanks to extensive under-
ground water reserves and irri-

gation systems. Those In the
north, however, were hard hit
because they rely on surface
water.

But some exceptionally dry
summers during the 1980s have
caused shallow wells to dry up.
raising long-term concerns
about underground water
reserves. A law passed this

year requires, for the first
time, users to register their
wells with the state govern-
ment as a initini step in a more
watchful policy.

Abundant water is, for exam-
ple, one reason peanuts are
Georgia’s number one cash
crop representing about 43 per
cent of the US harvest it also
ranks top in the nation in
pecans and combined poultry
products although it is second
to other states in specific cate-

gories such as eggs and broiler
chicken*.

Ill total, the state’s annual
harvest is worth about $6Abu
at farm-to-market

.
prices.

Related agricultural processing

and businesses push the total

sector to about SISbn. making
it the state economy’s largest.

Cotton, the state’s staple

crop until bollwecvils speeded
diversification, to making a
rapid comeback with the help

of new Insect resistant plants,

favourable prices and Its use-

fulness In crop rotation with
soybeans.

An estimated 300,00 acres are

now under cotton compared
with a low of only 150,000 acres

in the early 1980s and a high of

5m acres shortly after the Sec-

ond World War.

“Wc feci wo have a real capa-
bility here to produce cotton
competitively," says Dr Wil-
liam Ffott, Dean of the Univer-
sity of Georgia’s College of
Agriculture. The necessary
Infrastructure is being rapidly
rebuilt with new highly effi-

cient cotton gins and other
equipment.

Another key development is

the evolution In the pattern of
form ownership. Dr Flatt said.

Middle-sited farms of between
50 and 250 acres acres arc
being increasingly supplanted
by bigger and smaller units.

Large-scale formers and agri-

businesses are active purchas-
ers of farms, pushing up the
average size of a Georgia form
to 253 acres. The small end of

around 30 or 40 acres consists
increasingly of part-time form-
ers who are often urban profes-

sionals or rural residents for

whom forming is a sideline to
other work.

Overall Dr Flatt believes the
state will maintain its high
productivity and leadership in

the region's agriculture. In
addition to natural attributes

of soil and climate, he credits

some of the success to state
university research and farmer
education services. Through
offices in each of Georgia's 158

counties, the extension service

undertakes yearly some 5m
hours of work with formers.

Georgia's role is exemplified,
be believes, by the Sunbelt
Expo, a three-day form show at
Moultrie, Georgia, which is the
largest of its kind in south-
eastern US attracting 250,000
visitors each autumn.

Roderick Qram

The Southeast is a robust,

tawgaated^region, but fike any
special region, it has its idiosyn-

aasies-fcs spedal quicks of

character best understood by

someone who fives that Some-

one who speaks the language

That’s wi|y Robinson-

Humphrey serves as an excellent

interpteter for the great Southeast.

Bom hoe nearly 100yeas aga,

our foil service laokemgs finn has

ahraysdedicated

bo this unique region.

, Wve had a fingeron the

pulse ofthe Southeast sincethe

time it bardy had ona Indeed,

we’ve been influentialin hering

itbecome the vital, vigorous

'econoniy it is today—by believing

in it and by pairing emerging
companies and other amactive

investment opportunities with

fraward-thinldng investors.

Today, we are recognized

specialists at raising capital

for Southeastern companies

at finanefog the growth of >

Southeastern municipalities and
in the trading oflarge btodss of

Southeastern socks. also

make active over-the-counter

markets fa vntuaHy ail

Southeastern securineS,

AiditioriaDy, we have a

replication as the premier supplier

ofSoutheastern research. And -

with over a quarter-century of

.
experience, our International

Department is capable of acting

quickly to inform international

clients of emerging trends or fast-

breaking situations.

Hundreds ofoverseas institu^

tional investors rely on Robinson-

Humphrey for fresh ideas and
a unique regional perspective

unmatched by wall Street.

So ifyou’re interested in invest-

ingin the Southeastern United

Slates, remembei; nothing seems
foreign to us.

Tho Bbbfatstm-

HoiitphieyCoi!ipaiRy,lnc.

The Power ofExperience

Corporate Headquanns4\darKa Financial Cento; 3333 Pearidrec Road, N.E., Adarua, GA 30326
Phone: (404) 266-6000/lfekx: 542155 ROHUM ATL/ftlefeX; (404) 262-8149
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BellSouth is
moving in newdirections.

BeflSouthhasgrown

tobecome anintegrated

group ofcompanies

providing awide rangeof

telecommunications and

information products and

services acrossthe U.S.

andaroundthe wotid.

BELLSOUTH

A growing numberof
businessesworldwideare
choosing BeUSouthto
solve theircommunications

problemswith custom-
designed telecommunica-
tionsand information

systems.

In New>brk, Chicago,

Boston, and even in

Shanghai, BellSouth

waschosen to design
communicationssystemsto
meet specific needs.

BellSouth productsand
services rangefrom the
most sophisticated voice
and datatransmission
equipmentand systemsto
cellularand paging systems,
computers, computer
softwareand directory

publishing.

Let BellSouth helpyour
businessmove in new
directions, too.

Shaping thefuturecftelecommunications.*

Tdecommunications * Information Systems * Computers* Software » Mnhfle

CtWBi MRnuthCapaaop

The imny rtweBoM of Qeorgta -Include (from MQ: historical

btrikfinge In Me rich green .
Sasanarii region; Mb Springer

Opera How, . e raelorad Vlclortan -Mealra where FrankHn
Delano Roosevelt once appeared;, end the Okenfenokee
National WIkfltfe Fwk. the .targMt mOonal wfldflle refuge In
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TOURISM

Old Georgia
image gone,
with the wind

THE DRIVE* to attract tourists

to Georgia has come a -long
way since 1984 when the state
ran a series of televisionadver-
ttsements consisting of old
footage jaf country scenes and
the slogan: “Adventures Into
the Unknown,”
Those early end white

advertisements did little, to
conjure dp a Georgia painted
in the vivid colours and rich
history of the old Soufe/iedo-
Ipwt rrf thp dppartpncp of SCSZ>
left O’Hara and Bhett Butler; a
Georgia of natural splendours
from the trout streams and
lash forests ' of the northern
mountains to .the sepulchral
silence of the 'Okefenokee
Swamp in fee south; a Georgia
which boasts as native sons
and daughters some of Amer-
ica’s greatest singers and musi-
cians - Otis Redding, soprano
Jessye Norman and Ray
Hhariwi.

It is fee state’s musical tal-

ent which was commandeered
to present a new face to poten-
tial visitors, hi 1966^ the state
bought .the rights to • Ray
diaries’ most famous hit,
Georgia on my Mind, which
was re-recorded by fee man
himself and than used as back-
ground mualg to a new genera-
tion of slick television, adver-
tisements; run extensively

-

during the Democratic, party’s
national convention in Atlanta
in July, and as fee state’s new

Marine Institute, -which speci-
alises in inuring marsh-
land studies, while Cumber-
land Island to the south has
been established as a National
Seashore is protected flam
developers. *' *

' Here, loggerhead turtles
come ashore during the sam-
mer to. lay their eggs mid;
inshore, a cornucopia of wild-
life, roams including armadil-
los, raccoons and wild horses:-;

There are, however, lovely
resorts on the islands oj£3|
Simons, Little St SimotiS,
Jekyll and Sea Island, site of
fee world famous Cloister
hotel. There are gracious 'ojd

state has always seen
thousands of visitors come ami
go. Many of' those, -however,
were simply passing through
an their way to Florida’s white
beaches white others «nriA to
attend cfmvprrHnrig rn Atlanta,
did their shoppisg and went
home »ipHn

“Georgia has always had a
positive image among Ameri-
cans. They see it as fee heart
of the Old South, fee home of
Gone with fee Wind.. It is
known for its badness oppor-
tunities and its convention
&cilitias but not as a vacation
place,” explains Mr Gary Wom-
ack, advertising director of the
Department or Industry and

'

Trade’s tourist divkion. “A few
years ago, we had a zeal task
on our bands. .Even Georgians
were going out of the state for
their 'vacations.* .-

The tourism division, headed
by MS' Hannah Ledford, has
made good progress in attract-
ing visitors to Georgia. A study
covering 1967 shows that tour-
ists spent *8.67bn in the state
during the year, a 7.1 per cent
Increase over the previous
year. Tourism accounts for
more than a quarter of a mil- .

Eon-jobs within fee state and
generates about J750m in
taxes.

The state’s tourism Industry ,

is still not nearly as highly
developed as its condominium-
bound southern neighbour Ho- -

rida but, to an extent, this has
been the result of deliberate
policy.

A case in point is the series
of islands which create a natu-
ral barrier fronrthe mighty '

Atlantic Ocean on Georgia’s
.

coastline. Several of these are
owned by the state which
wants to preserve them as
wildlife sanctuaries, free from
development

Sapelo Island is the home af~
the University of Georgia

The state’s rich

-musical talent has|
been used to attract;

• more tourists

plantation houses, sizzling sea-

food restaurants, water sports,
sunbathing and numerous fine
golf courses.

Golf is almost an obsession
in Georgia, from fee annual
masters in Augusta to fee -fact

that .90. per cent of the.warld's-
goif carts are manufactured in
the state. T3ie tourism division
Ests ISO golf courses around
Georgia.
There £3 endless variety tar.

holidaymakers who like the.
great outdoors. In the northern;
mountains, tourists can hang-'
glide off Lookout Mountain,
fish for trout, go white water
rafting or canoeing or go horse
riding.

In autumn, Georgia’s forests
are a major attraction, rival-
ling fee woodlands of New
England.

In winter, the Sky Valley has
the southernmost ski slopes in
fee US, although natural snow
fall sometimes has to be sup-
plemented by the artificial
variety.

“The CaroEnas have to use
artificial snow as weE,” says
Mr Womack. “But we probably
use more of it!”

Georgia’s temperate eWmwto
produces a profusion of flowers
all year around. In March, the
beauty of Macon’s 70400 Yosh-
mo.cherry trees rivals Wash-
ington’s tidal basin. Fort Val-
tey. fo the heart of Georgia,
bursts into peach blossom In
June and caxneflias bloom from
November right through nnfli
March.» Eke other southern

proud of its history
and there Is a plenty for visi-
tore to explore, from Savan-
nah’s elegant Georgian man-
sions to the ante-bellum
estates hi fee state's heartland
and the did plantations to the
south-west.
For students of more recent

events^ Atlanta offers two fas-
chiating .centres of social and
political history: fee Garter
presidential centre, which
offers an interesting glimpse
into the US presidency;and the
Martin Lather King centre,
where file civil rights Ifwter ig
-buried. ..j. .. .

Janet Bush


